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THE STATE OF THE MONEY MARKET. 
Time money market is in a peculiar position. On the one 
hand, the efflax of gold to France, of which we spoke last 
week, still continues, and this would lead to an expectation 
that the Bank rate will have to be again raised; and, on 
the other hand, money is so plentiful that there is some | 
doubt whether the Bank rate can be maintained even at its 
present height. It is true that on former occasions we have 


frequently seen a similar phenomenon. It is perfectly pos- | 


sible, and has often happened, that there may be a scarcity of 
bullion, and that, in consequence, the reserve in the banking 
department may be too low, while at the same time deposits 
may be large in Lombard street, and comparatively few bills 
may be offering. Tue Bank reserve is the basis of our credit, 
and the Bank may be compelled to strengthen it, at the same 
time that capital in the outer market is not scarce, but the 
contrary. 

But the peculiarity of the present case goes farther. In 
general, we have learned from experience that there is no 
doubt what ought to be done at such aconjuncture. The 
Bank rate ought to be immediately raised, and though the 
open market will not at once follow the upward movement, in 
the end it must do so, because it cannot discount all, or 
nearly all, the bills which are offered. And therefore, if | 
the Bank stands aloof and discounts none or much fewer 


bills than usual, the outer market will have more thrown | 


upon it than it can bear, and its rate will rise inevitably to 
the level of the Bank rate. And we are inclined to think 
that the Bank should follow this plain rule on the present 
occasion ; but we acknowledge that the caseis not at all free 
from doubt. 


Against it it may be said that the present drain is a very 


small one ; that it is only for aspecial purpose; that though 
French coin is taken from the Bank there is no demand for 
bullion bars as there usually is when the drain is important 
and considerable ; that, on the other hand, as the danger is 


less than usual, so the supplies at hand are more than usual ; 





| that money will soon return from the provinces, and that an 
| import of gold may be expected from America, some of which 


is already on its way. It may be further urged that the Bank 
of France is likely to resume specie payments immediately. 
The French mint, we hear, is coining incessantly, apparently 
to aid that object, and all the best information concurs in 
representing the early adoption of this step as rapidly becom- 


ing more and more probable. And if specie payments in || 


France should be resumed, the main cause of our present 
scarcity of bullion would be removed. For months past the 
Bank of France has used its predominant influence to main- 


tain in Paris arate of discount higher than prevails in London || 


or in most of the commercial centres of Europe. In conse- | 


quence bullion has constantly flowed thither, and the vaults | 
of the Bank of France have constantly become fuller and | 
fuller, But if the Bank of France had once accumulated | 


| enough bullion to resume specie payments, it would not need | 


farther to increase its store. It would cease to maintain a | 


purposely high value of money. It would cease thereby to | 
attract bullion from hence. 

On this ground it may be said that the Bank of England 
need not again raise its rate, as the supplies in prospect are | 


| 


ample, and as the drain upon it is small in present amount | 
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pow possessed of, a sufficient reserve to bear reduction. It | 
could then afford to let some gold go, in the hope that much | 





more would mot go, and that some other gold would come. 
But when the reserve in the banking department is reduced 
so low as it is at present this argument fails. If any unfore- 
seen event were to happen— if the Germans were to resume 


to begin, or if any other trying contingency were suddenly to 
happen—the money market would be subjected to a perturba- 
tion of great magnitude. The reserve would not be nearly 
| sufficient to give confidence to the general public at a moment 
of anxiety. In a time of calm the present amount does well 
| enough; but the miputest storm would prove its inadequacy 
and excite a great fear. 
We hesitate, therefore, to recommend a policy of inaction. 
We scarcely think that in its present condition the Bank of 


| their coinage operations, if a foreign war of magnitude were | 


favourable events. It ought to cure the evil. It ought to 


would be no great evil in so doing.” The present rate of the 
Bank of France is only 4}; it would not suit the purpose of 
that Bank much to increase it; and the Bank of England 
might, therefore, raise its rate to an equal amount without 
much risk of losing business or any fear of checking trade. 





| 
| 
| 
} 


THE REALITY OF THE INDIAN FAMINE. 


THe discussions here upon the famine in India and the narra- 
tives of it sent home naturally turn upon its more salient outlines 
and its more picturesque features. They tell us, or try to tell us, 
whether Lord Northbrook was right in his policy in this or that 
matter ; whether Sir G. Campbell suggested something better 
or worse ; what is the state of the population at this moment 
in Tirhoot or elsewhere. And we would not deny for an 
| instant the value of this information and argument. They are 
absolutely necessary for those who have to decide upon, and 
for those who wish to learn, the details of this painful event. 
But there is besides a much deeper class of considerations 
which this controversy and these details tend to hide. We 
have to face in India a great and new problem, and we ought 
to see what that problem is. 


| 
| 


The population of India is now, for the first time in history, 
augmenting with great rapidity: year by year the people 
| become more and more numerous, The peace we have com- 
pelled, the infanticide we have prevented, the little civilization 
| we have introduced, all tend in this way. But there is no 

corresponding addition to the means of supporting the people. 
|| Already they are as thick upon the soil as almost anywhere 
| in the world, The habits of the people are much opposed to 
} change, and the fixed, inherited structure of society often pro- 
|| hibits it. The present subsistence of the poorest in many 
| parts is excessively small, and consists mainly of the cheapest 
kind of food, and t!e most precarious. More or less unfavourable 
} seasons constantly happen, and the consequence is more or less 
\ 
; 
| 
‘ 





of scarcity, more or less of high prices, and more or fewer 
deatis among the population. The number of the population 
is already enormous ; there was till lately an error in our esti- 


mate of it. Wethonght, by traditional computation, that it 
| was in Bengal alone 43,000,000, but by actual counting we 
\} find it comes to 66,000,000, and 23,000,000, the amount 
] of this error, is about the population of England and Wales. 
| The problem is, tken, Are we right by our imported 
| Government to force on the indefinite augmentation of this 
enormous multitude, and if so, how are we to provide for 





| them ? 
We cannot pretend to solve that problem at the present 
moment, nor should we be heedei if we did; the public 


does not know that there is such a problem. We must there- 


fore prove its existence, and unfortunately it is easy enough | “ 


to do so by a series of citations from writers and speakers of 


official authority. There is a disposition on the part of the | 
public to look on this Indian famine as an isolated and 


anomalous event which we have to deal with now once for all, 


the late Secretary of State for India, the Duke of Argyll, 
thus warns us tothe contrary :—‘‘ My Lords,” he says, “it is 
“ melancholy to think that I should remind your lordships of 
“the fact that famines are of by no means rare occurrence in 
j “India, Without going back to the famines of the last century, 
| “ lections of the people, but going back only to the Mutiny of 
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England should rely on expected supplies and on probable | “ vinces a serious famine which cost the lives of thousands of 





raise its rate to a level with that of the Bank of France. There | 





| 
and the like of which we need not expect to see again. But | 
{ 


“‘ some of which have left terrible remembrances in the recol- | 
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“a few years ago, we find that mo fewer than four scarcities, 
*‘ amounting almost to famines, have occurred since that time, 
“ Every Mimister who has had charge of the affairs of India, | 

however short his term of office, since the Mutiny of 1857, | 
has had to deal with a scarcity of that kind in some part of | 
“Iadia. In 1861-62 my noble friend behind me, who 80 long | 
“ presided over the Government of India, had to deal with a | 
serious famine in the North-West Provinces. During the 
“ time another of my hon. friends held the seals of the India 
“ Office, he had to deal with the famine of 1865 and 1866, | 
and when he handed those seals to my noble friend oppo- 
site, he (the Marquis of Salisbury) assumed office in the 
very midst of a famine which has left such a bitter recol- 
lection on the minds of the people. Again, when Sir 
“ Stafford Northcote gave up the seals of office, and I took 
‘ them, in 1868-69, there was then in the North-West Pro- 





“ce 


“people. And, lastly, when I retire from office my noble | 
“ friend opposite succeeds in the middle of a calamity threaten- 
ing great danger to the enormously populous district of 
“ Behar.”"—[Speech in the House of Lords, April 24, 1874.] 


The present famine is greater than some famines, though 
less than others, but what is new in it is the attention given 
to it in England, and the mode ‘of treatment adopted in India, 
For the first time we are applying on a eufficient scale Euro- 
pean ideas to an Asiatic problem. The native governments 
always let their subjects die without an effort to save them, 
and though we have generally made some efforts for them, 
yet they have always been ineffectual, aud never comparable 
to what we are now doing. 

Next we cite Dr Hunter, the accomplished Director of | 
Statistics for the Indian Government, who writes thus 
in his “Annals of Rural Bengal,’ a book written before | 
the late census and before the present controversies :— | 
“In the old times, when war and pestilence con-| 
“stantly thinned them, the system of non-inquiry acted | 

tolerably well; bat now that peace is sternly imposed, when | 
vaccination is introduced, and everything is done that modern 
science can suggest to reduce the ravages of pestilence to a 
minimum, the people increase at a rate that threatens to 
render the struggle for life harder under British rule than | 
under Mussulman tyranny. At the samo time, we have 
taken away slavery, the last resource of the cultivator when 
‘ he cannot earn a livelihood for his family. In short, we are | 
‘ attempting to govern according to the principles of Christian 
humanity and modern civilisation, forgetful that under such | 
‘a system the numbers of a people increase, while in India | 
‘the means of subsistence stand still, Progress implies 
dangers unknown in stationary societies, and an imported | 
civilization is a safe experiment only when the changes | 
which it works are ascertained and provided for. In the | 
absence of machinery for discovering the pressure of the | 
population, we are liable at any moment to be rudely | 
awakened to the fact that the blessings of British rule have 
‘ been turned into curses; and, as in the case of the Santals 
“ before their rising, that protection from the sword and | 
“ pestilence has only intensified the difficulty of subsistence.” 
—([Annals of Rural Bengal, pp. 259-260. ] 

And of what sort the present so-called subsistence is the same 
very able writer tells us in his last book, with which he has 
evidently taken the greatest pains, and in preparing which he has 
had all the official machinery of his department at his disposal. 
“It would,” he says, “ be beyond my knowledge to say what 
“proportion of these labourers and agriculturists are within 
“reach of starvation during a famine. But the following 
rough estimate may be useful. I consider that 9} millions, 
or one-fourth of them, do not earn more than Rs, 5 (ten | 
shillings) a month, or say 3 annas a day, during a working 
month of 27 days ; another quarter of them earn between 
Rs. 5 and Rs, 8 (i.¢., between ten shillings and sixteen | 
shillings) a month. The earnings of another quarter of 
them may be put down between Rs. 8 and Rs. 108 (1.6, | 
sixteen to twenty-one shillings a month, The remaining 
quarter averages about Rs, 12°8 a month (twenty-five 
shillings), and very few even of this comfortable class can 
afford to spend over Rs. 16 (or thirty-two shillings) per 
mensem. 

“Tt is not my business here to make proposals as to the 
methods of dealing with the famine, but merely to furnis- 
a basis of systematised evidence by which such proposals 
may be judged. Elsewhere I have had an opportuuity of 
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|“ submitting any views I may personally entertain with regard 
“to the main lines of a Famine Policy. For the present it 
| “ suffices merely to summarise the evidence contained in the 
“ following District Accounts. 
“ First.—Ordinary Prices. The rate of common rice in 
“ prosperous years may be set down at 330 seers for the rupee, 
« or Rs, 15 a maund, or say 14 farthings per pound. 
« Second.—Famine Warnings. When rice reaches double 
“these rates after the December harvest, or in January or 
“February, that is to say, to 15 seers per rupee, Rs. 2:10 a 
“ maund, or 3 farthings per pound, these prices should be 
“accepted as a warning of famine later in the year, and would 
_“ justify action in anticipation of famine, unless the facilities 
“for importation, or some other of the special conditions 
“mentioned in the District Accounts rendered famine 
|“ unlikely in the District. 


| « Third.—Actual Famine Rates. If rice rises to three 
times the ordinary rates in prosperous years, that is to say, 
| to 10 seers per rupee, or Rs, 4 a maund, or 5 farthings per 
| pound, the actual famine point is in some Districts of 
| « Bengal reached, and Relief Works become in such Districts 
“necessary. This formula must also be taken as subject to 
‘the limitations and reservations contained in the District 
| Accounts. Different localities exhibit very different powers 
| ‘of resistance to the strain of famine; but so far as it is 
|“ possible to reduce the experience of the District Officers to 


|“ a tabular statement, it may be represented thus :— 
PRICE OF COMMON RICE. 














Per rupee. Per maund. Per lb. 
| a. In prosperous years 30 seers Rs. 1 5 1} farthings. 
| 0, Famine warnings ) 1B y 2 10 3 7 
c. Actual famine 1. 4 0 5 


“ Fourth.—These figures very forcibly suggest the extremely 
“ small difference (when expressed in English money) between 
“ plenty and scarcity. Three and a half farthings per pound 
|“represent the whole intermediate area between a year of 
|“ prosperity and one of famine; while there are only two 
|“farthings per pound between the rates which amount to a 
| “famine warning and those at which the famine point is 
|“ reached. 
| “ Fifth—These facts explain the invariable and urgent 
ce demand by the native community to prohibit exportation 


| in January 5 
| 
| 


“during famine. I would not be understood to advocate 
|“ thatdemand. Such a measure involves wide considerations 
'“ of public policy which cannot be discussed here. But I have 
| “never seen the question adequately discussed by the light 
|“ which these figures now shed upon it. I am told that the 
“retail price of rice in Europe may rise a few farthings a 
“ pound without causing anything like a sudden cessation of 
“the consumption. But in Bengal two farthings make the 
“ whole difference between a famine warning and the famine 
“point, and three and a half farthings per pound the whole 
“ difference between a time of plenty and a time of famine. 
“Tt is clear, therefore, that as a difference of a few farthings 
“ does not cause a cessation of the demand in Europe, expor- 
“tation will go on although these same few farthings may 
“mean starvation for the Bengal peasant.”—[A System of 
Famine Warnings, pp. 14-16.] 
| We have nothing to do, any more than this writer, with 
the policy or impolicy of prohibiting exportation; we are 
| only showing how badly the people are off in common times, 
and how little it takes to bring them to starvation. And 
now let us hear from Mr Beverley, the Census Commis- 
sioner, the best authority on the subject, how surely the 
population multiply in all this misery.—‘ The wider preva- 
“lence, I may say the universality, of marriage in this 
“country will account for a larger proportion of births among 
“the population. Marriage and the raising of offsprivg is 
“ considered a religious duty by the Hindu, and both sons and 
“ daughters are early provided for in this respect by all right- 
“ minded and orthodox parents. So important is it considered 
“to have male offspring by whom the funeral rites may be 
“ duly celebrated, that not only is a second marriage per- 
|“ mitted to males, but a pretext is thus found even for poly- 
“gamy. It is quite possible, again, taat owing to the earlier 
“age at which marriage-is consummat«d as compar-d with 
|“ European countries, larger families as a rule should be the 
|“ result, It may, of course, be urged that the interdic:ion of 
“widow marriages must have an injurious effect upon the 
| esictease of the population, but after all, I should be inclined 

‘to doubt whether the proportion of Hindu widows at all 
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“ approaches the proportion of unmarried women in England 
“ or other European countries. And we must further bear in 
“mind, that moral restraints upon marriage do not exist in 
“this country. Tue information which this Association 
“lately collected in regard to the agricultural classes, con- 
“clusively shows that marriage takes place as a matter of 
“ course, and is scarcely, if at all, influenced by any considera- 
“tion of the means of living.”—[Journal of the Statistical 
Society, March, 1874, p- 95.] 

No doubt the incessant multiplication thus unhealthily 
stimulated was under the native system restrained by war and 
infanticide, by misery, death, and pestilence. But we can 
remove these restraints; we can hardly do otherwise if we 
are to rule at all; and therefore by inevitable laws the evil 
increases upon us. 

As we have before said, it would be premature to discuss 
the true solution of this problem now. The difficulty must 
be seen before it can be met, and appreciated before it can be 
removed. We can only state that none greater or more fearful 
has ever occupied or is ever likely to occupy English 
statesmen. 











THE NEW MINISTRY AND THEIR EDUCATION 
POLICY, 


THE two debates which have taken place within the week on 
the working of the Education Act through minutes of the 
Privy Council, leave behind them a very unsatisfactory sense 
of the zeal and earnestness of the Tory administration in this 
department. Yesterday week Sir John Lubbock moved in the 
House of Commons a motion asserting the advisability of stimu- 
lating the teachers in elementary schools to go beyond the mere 
mechanical teaching of reading, writing, and arithmetic, and to 
allow an increase of grant, not only for a child’s intelligent 
mastery of some simple branches of natural science, for 
geography, and history, but for the general intelligence of the 
class, and for any signs of quickening intelleci which average 
children in it may show. To this motion of Sir John 
Lubbock’s, Lord Sandon, not very unnaturally, replied by the 
plea that a Government which had been such a short time in 
office would incur too great a responsibility in already 
altering the new education code. In the mean time, without | 
committing himself, Lord Sandon spoke favourably of Sir John 
Lubbock’s views, stating that when he had time to se 
how the new Scotch code worked, he would carefully 
consider them, but in the mean time he declared 
very emphatically that the Government intended to 
show the country that it felt no sort of jealousy of religious | 
teaching, and had no intention of crowding it out. Now, as 
the Government inspectors do not inquire or report cn the re- 
ligious teaching—as that subject is, under the present system, 
left entirely to the managers of the schools, and the central | 
supervision does not apply to it—it would seem that in his 
short tenure of office Lord Sandon has had plenty of time to 
consider departments of the subject with which he is not con- | 
cerned, and not enough to consider the departments of the 
subject with which he is concerned. Perhaps that is ouly 
human nature. It is suprising how much time we all of us 
get for attending to matters in which our meddling is not par- 
ticularly desirable, and how apt we are to be too busy to do 
our proper business. Still it is hardly for Ministers to make 
their boast of having come to a very clear and firm decision upon 
things on which their decision is not asked or needed, just when 
they tell us with a sigh that it would have been presumptuous | 
for them to have come as yet to any decision at all on a sub- 
ject which it really was of the first moment that they 
should take some resolve about. However, we should not | 


have been disposed to blame Lord Sandon at all 
seriously for declining to have any view as yet 
on the subject of Sir John Lubbock’s proposal 


—beneficial as we hold that proposal to be,—had it not 
appeared by last Tuesday’s debate that he had had no difli- 
culty at all in coming, within three weeks or so of his acc 
sion to office, to what seems to us a much rasher and more 
serious decision, the effect of which must be not to stimulate 
education but to embarrass and retard it. When the Duke 
of Richmond and Lord Sandon have to consider plans for 
getting a little better education out of our elementary schools, 
nothing can exceed their timidity and caution. They make 
up their minds very deliberately ‘not to crowd out” a 
subject with which they have no concern, and which is not 
taught in the hours over the use of which they have coatrol, 
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| might, therefore, raise its rate to an equal amount without 


| instant the value of this information and argument. They are 


| which this controversy and these details tend to hide. 


| corresponding addition to the means of supporting the people. 
| Already they are as thick upon the soil as almost any where 


| change, and the fixed, inherited structure of society often pro- 


| kind of food, and t!e most precarious. More or less unfavourable 


| Government to force on the indefinite augmentation of this 
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pow possessed of, a sufficient reserve to bear reduction. It 
could then afford. to let some gold go, in the hope that much 
more would mot go, and that some other gold would come. 
But when the reserve in the banking department is reduced 
so low as it is at present this argument fails. If any unfore- 
seen event were to happen— if the Germans were to resume 
their coinage operations, if a foreign war of magnitude were | 
to begin, or if any other trying contingency were suddenly to 
happen—the money market would be subjected to a perturba- 
tion of great magnitude. The reserve would not be nearly 
sufficient to give confidence to the general public at a moment 
of anxiety. In a time of calm the present amount does well 
enough ; ‘but the miputest storm would prove its inadequacy 
and excite a great fear. 





We hesitate, therefore, to recommend a policy of inaction. 
We scarcely think that in its present condition the Bank of | 
England should rely on expected supplies and on probable | 
favourable events. It ought to cure the evil. It ought to 
raise its rate to a level with that of the Bank of France. There 
would be no great evil in so doing.’ The present rate of the 
Bank of France is only 4}; it would not suit the purpose of 
that Bank much to increase it; and the Bank of England 


much risk of losing business or any fear of checking trade. 





THE REALITY OF THE INDIAN FAMINE. 


Tue discussions here upon the famine in India and the narra- 
tives of it sent home naturally turn upon its more salient outlines 
and its more picturesque features, They tell us, or try to tell us, 
whether Lord Northbrook was right in his policy in this or that 
matter ; whether Sir G. Campbell suggested something better 
or worse ; what is the state of the population at this moment 
in Tirhoot or elsewhere. And we would not deny for an 


absolutely necessary for those who have to decide upon, and 
for those who wish to learn, the details of this painful event. 
But there is besides a much deeper class of considerations 
We 
have to face in India a great and new problem, and we ought 
to see what that problem is. 

The population of India is now, for the first time in history, 
augmenting with great rapidity: year by year the people 
become more and more numerous. The peace we have com- 
pelled, the infanticide we have prevented, the little civilization 
we have introduced, all tend in this way. 


But there is no 


in the world, The habits of the people are much opposed to 


hibits it. The present subsistence of the poorest in many 


parts is excessively small, and consists mainly of the cheapest 


seasons constantly happen, and the consequence is more or less 
of scarcity, more or less of high prices, and more or fewer 
deatlis among the population. The number of the population 
is already enormous ; there was till lately an error in our esti- 
mate of it. Wethought, by traditional computation, that it 
was in Bengal alone 43,000,000, but by actual counting we 
find it comes to 66,000,000, and 


23,000,000, the amount 
of this error, is about the } 


f on of Eogland and Wales. 
The problem is, tken, Are we right by our imported 


populat 


enormous multitude, and if go, 


how are we to provide for 
them ?¢ 

We cannot pretend to solve that problem at the present 
moment, nor should we be heede! if 1; the public 
does not know that there is such a problem. W 
fore prove its existence, and unfortunately it is easy enough 
to do so by a series of citations from writers and speakers of 
official authority. There is a disposition on the part of the 
public to look on this Indian famine as an isolated and 
anomalous event which we have to deal with now once for all, 
and the like of which we need not expect to see again. 
the late Secretary of State for India, the Duke of Argyll, 
thus warns us tothe contrary :—“ My Lords,” he says, “ it is 
“ melaucholy to think that I should remind your lordships of 
“the fact that famines are of by no means rare occurrence in | 
“India, Without going back to the famines of the last century, | 
“‘ some of which have left terrible remembrances in the recol- 
“ lections of the people, but going back only to the Mutiny of 


ai 
aa 


must there~ 





—— —_—-———— 





THE ECONOMIST. 


But | ‘ 











[May 9, 1874. 





“afew years ago, we find that mo fewer than four scarcities, | 

“ amounting almost to famines, have occurred since that time. | 

“ Every Mimister who has had charge of the affairs of India, | 

“ however short his term of office, since the Mutiny of 1857, 

“ has had to deal with a scarcity of that kind in some part of 
In 1861-62 my noble friend behind me, who 80 long | 


“ Taaia. 
“ presided over the Government of India, had to deal with a) 
serious famine in the North-West Provinces. During the 
time another of my hon. friends held the seals of the India 
Office, he had to deal with the famine of 1865 and 1866, 
and when he handed those seals to my noble friend oppo- | 
site, he (the Marquis of Salisbury) assumed office in the | 
very midst of a famine which has left such a bitter recol- | 
lection on the minds of the people. Again, when Sir 
Stafford Northcote gave up the seals of office, and I took 
them, in 1868-69, there was then in the North-West Pro- 
vinces a serious famine which cost the lives of thousands of 
“ people. 


And, lastly, when I retire from office my noble | 
“ friend opposite succeeds in the middle of a calamity threaten- | 
“ing great danger to the enormously populous district of | 
“ Behar.” —[Speech in the House of Lords, April 24, 1874.] 

The present famine is greater than some famines, though | 
less than others, but what is new in it is the attention given | 
to it in England, and the mode ‘of treatment adopted in India. | 
For the first time we are applying on a euflicient scale Euro- | 
pean ideas to an Asiatic problem. The native governments | 
always let their subjects die without an effort to save them, | 
and though we have generally made some efforts for them, | 
yet they have always been ineffectual, and never comparable | 
to what we are now doing. 

Next we cite Dr Hunter, the accomplished Director of 
Statistics for the Indian Government, who writes thus | 
in his “Annals of Rural Bengal,’ a’ book written before | 
the late census and before the present controversies :— | 
“In the old times, when war and _ pestilence con- | 
“ stantly thinned them, the system of non-inquiry acted | 
tolerably well; bat now that peace is sternly imposed, when 
vaccination is introduced, and everything is done that modern 
science can suggest to reduce the ravages of pestilence to a 
minimum, the people increase at a rate that threatens to 
‘ render the struggle for life harder under British rule than | 
under Mussulman tyranny. At the same time, we have 
taken away slavery, the last resource of the cultivator when 
he cannot earn a livelihood for his family. In short, we are 
attempting to govern according to the principles of Christian 
humanity and modern civilisation, forgetful that under such 
‘a system the numbers of a people increase, while in India 
‘the means of subsistence stand still, Progress implies 
dangers unknown in stationary societies, and an imported 
civilization is a safe experiment only when the changes | 
which it works are ascertained and provided for. In the | 
absence of machinery for discovering the pressure of the 
population, we are liable at any moment to be rudely | 
awakened to the fact that the blessings of British rule have 
been turned into curses; and, as in the case of the Santals 
“before their rising, that protection from the sword and 
“ pestilence has only intensified the difficulty of subsistence.” | 
— [Annals of Rural Bengal, pp. 259-260. ] 

And of what sort the present so-called subsistence is the same | 
very able writer tells us in his last book, with which he has 
evidently taken the greatest pains, and in preparing which he has 
had all the official machinery of his department at his disposal. | 
“It would,” he says, “be beyond my knowledge to say what | 
“‘ proportion of these labourers and agriculturists are within | 
reach of starvation during a famine. But the following | 
rough estimate may be useful. I consider that 9$ millions, | 
or one-fourth of them, do not earn more than Rs. 5 (ten | 
shillings) a month, or say 3 annas a day, during a working | 
‘month of 27 days ; another quarter of them earn between | 
Rs. 5 and Rs. 8 (é.¢., between ten shillings and sixteen 
shillings) a month. The earnings of another quarter of 
them may be put down between Rs. 8 and Rs. 108 (2.6, | 
sixteen to twenty-one shillings a month, The remaining | 
quarter averages about Rs, 12°8 a month (twenty-live | 
shillings), and very few even of this comfortable class can | 
afford to spend over Rs. 16 (or thirty-two shillings) ~ 
mensem. 

“It is not my business here to make proposals as to the 
methods of dealing with the famine, but merely to furnic> 
a basis of systematised evidence by which such proposals 
may be judged. Elsewhere I have had an opportuuity of | 
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“ submitting any views I may personally entertain with regard 
“to the main lines of a Famine Policy. For the present it 
“ suffices merely to summarise the evidence contained in the 
“ following District Accounts. 

“ First.—Ordinary Prices. The rate of common rice in 
“ prosperous years may be set down at 50 seers for the rupee, 
|“ or Rs, 1°5 a maund, or say 14 farthings per pound. 

“ Second.—Famine Warnings. When rice reaches double 
“these rates aiter the December harvest, or in January or 
“ February, that is to say, to 15 seers per rupee, Rs. 2:10 a 
“ maund, or 3 farthings per pound, these prices should be 
“accepted as a warning of famine later in the year, and would 
“ justify action in anticipation of famine, unless the facilities 
“for importation, or some other of the special conditions 
“mentioned in the District Accounts rendered famine 
|“ unlikely in the District. 


| “ Third.—Actual Famine Rates. If rice rises to three 
| “ times the ordinary rates in prosperous years, that is to say, 
| to 10 seers per rupee, or Rs. 4 a maund, or 5 farthings per 
| pound, the actual famine point is in some Districts of 
| « Bengal reached, and Relief Works become in such Districts 
“necessary. This formula must also be taken as subject to 
|“ the limitations and reservations contained in the District 
|‘ Accounts, Different localities exhibit very different powers 
| of resistance to the strain of famine; but so far as it is 
|“ possible to reduce the experience of the District Officers to 
“a tabular statement, it may be represented thus :— 
PRICE OF COMMON RICE. 
Per rupee. Per maund. Per lb. 





— 


| «a, In prosperous years 30 seers Ra. 1 5 14 farthings. 
b. Famine warnings ) - - 
in January ) 1b » 2.10 <i " 
c. Actual famine nO ss 4 0 5 


“ Fourth.—These figures very forcibly suggest the extremely 
“ small difference (when expressed in English money) between 
“ plenty and scarcity. Three and a half farthings per pound 
“represent the whole intermediate area between a year of 
|“ prosperity and one of famine; while there are only two 
“ farthings per pound between the rates which amount to a 
|“famine warning and those at which the famine point is 
| “ reached. 

“ Fifth.—These facts explain the invariable and urgent 
“demand by the native community to prohibit exportation 
“during famine. I would not be understood to advocate 
“that demand. Such a measure involves wide considerations 
“ of public policy which cannot be discussed here, But I have 
“never seen the question adequately discussed by the light 
“ which these figures now shed upon it. Iam told that the 
“retail price of rice in Europe may rise a few farthings a 
“ pound without causing anything like a sudden cessation of 
“the consumption. But in Bengal two farthings make the 
“ whole difference between a famine warning and the famine 
|“ point, and three and a half farthings per pound the whole 

“ difference between a time of plenty and a time of famine. 
“Tt is clear, therefore, that as a difference of a few farthings 
“ does not cause a cessation of the demand in Europe, expor- 
“tation will go on although these same few farthings may 
'“ mean starvation for the Bengal peasant.”—[A System of 
Famine Warnings, pp. 14-16. ] 

We have nothing to do, any more than this writer, with 
the policy or impolicy of prohibiting exportation; we are 
| only showing how badly the people are off in common times, 
| and how little it takes to bring them to starvation. And 
‘now let us hear from Mr Beverley, the Census Commis- 
sioner, the best authority on the subject, how surely the 
population multiply in all this misery.—‘ The wider preva- 
“lence, I may say the universality, of marriage in this 
“ country will account for a larger proportion of births among 
“the population. Marriage and the raising of offsprivg is 
“ considered a religious duty by the Hindu, and both sons and 
“ daughters are early provided for in this respect by all right- 
“ minded and orthodox parents. So important is it considered 
“to have male offspring by whom the funeral rites may be 
“duly celebrated, that not only is a second marriage per- 
|“ mitted to males, but a pretext is thus found even for poly- 

“gamy. It is quite possible, again, tiat owing to ths earlier 
“age at which marriage-is consummatd as compar.d with 
‘‘ European countries, larger families as a rule should be the 
“result. It may, of course, be urged that the interdic‘ion of 
“widow marriages must have an injurious effect upon the 
“ increase of the population, but after all, I should be inclined 
“to doubt whether the proportion of Hindu wilows at all 
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“ approaches the proportion of unmarried women in England 
“or other European countries. And we must further bear in 
“ mind, that moral restraints upon marriage do not exist in 
“this country. Tue information which this Association 
“lately collected in regard to the agricultural classes, con- 
“clusively shows that marriage takes place as a matter of 
“ course, and is scarcely, if at all, influenced by any considera- 
“tion of the means of living.”—[Journal of the Statistical 
Society, March, 1874, p. 95.] 

No doubt the incessant multiplication thus unhealthily 
stimulated was under the native system restrained by war and 
infanticide, by misery, death, and pestilence. But we can 
remove these restraints; we can hardly do otherwise if we 
are to rule at all; and therefore by inevitable laws the evil 
increases upon us. 

As we have before said, it would be premature to discuss 
the true solution of this problem now. The difficulty must 
be seen before it can be met, and appreciated before it can be 
removed. We can only state that none greater or more fearful 
has ever occupied or is ever likely to occupy English 
statesmen. 





THE NEW MINISTRY AND THEIR EDUCATION 
POLICY, 
Tue two debates which have taken place within the week on 
the working of the Education Act through minutes of the 
Privy Council, leave behind them a very unsatisfactory sense 
of the zeal and earnestness of the Tory administration in this 
department. Yesterday week Sir John Lubbock moved in the 
House of Commons a motion asserting the advisability of stimu- 
lating the teachers in elementary schools to go beyond the mere 
mechanical teaching of reading, writing, and arithmetic, and to 
allow an increase of grant, not only for a child’s intelligent 
mastery of some simple branches of natural science, for 
geography, and history, but for the general intelligence of the 
class, and for any signs of quickening intellect which average 
children in it may show. To this motion of Sir John 
Lubbock’s, Lord Sandon, not very unnaturally, replied by the 
plea that a Government which had been such a short time in 
office would incur too great a responsibility in already | 
altering the new education code. In the mean time, without | 
committing himself, Lord Sandon spoke favourably of Sir Johan | 
Lubbock’s views, stating that when he had time to s:e}| 
how the new Scotch code worked, he would carefully | 
consider them, but in the mean time he declared | 
very emphatically that the Government intended to'| 
show the country that it felt no sort of jealousy of religious 
teaching, and had no intention of crowding it out. Now, as 
the Government inspectors do not inquire or report cn the re- | 
ligious teaching—as that subject is, under the present system, 
left entirely to the managers of the schools, and the central 
supervision does not apply to it—it would seem that in his 
short tenure of office Lord Sandon has had plenty of time to 
consider departments of the subject with which he is not con- 
cerned, and not enough to consider the departments of the 
subject with which he is concerned. Perhaps that is only 
human nature. It is suprising how much time we all of us 
get for attending to matters in which our meddling is not par- 
ticularly desirable, and how apt we are to be too busy to do 
our proper business. Still it is hardly for Ministers to make 
their boast of having come to a very clear and firm decision upon 
things on which their decision is not asked or needed, just when 
they tell us with a sigh that it would have been presumptuous 
for them to have come as yet to any decision at all on a sub- 
ject which it really was of the first moment that they 
should take some resolve about. However, we should not 
have been disposed to blame Lord Sandon at all 
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seriously for declining to have any view as yet)} 
on the subject of Sir John Lubbock’s proposal || 
—beneficial as we hold that proposal to be,—bad it not 


appeared by last Tuesday’s debate that he had had no 

culty at all in coming, within three weeks or so of his acces- 
sion to office, to what seems to us a much rasher and more 
serious decision, the effect of which must be not to stimulate 
education but to embarrass and retard it. When the Duke 
of Richmond and Lord Sandon have to consider plans for 
getting a little better education out of our elementary schools, 
nothing can exceed their timidity and caution, They make | 
up their minds very deliberately “not to crowd out” a| 
subject with which they have no concern, and which is not | 
taught in the hours over the use of which they have control, 
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They also make up their minds to see how the Scotch system 
will work, and then to compare very leisurely the Engli sh sys- 
tem with it—all, of course, for fear of premature decisions 
and rash resolves. But when an opportunity is pressed upon 
them tor putting on the drag, and rendering the educa- 
tional system of the country a little less earnest and 
real, no time appears to be too short to enable them to come 
to a resolve. The Duke of Richmond and Lord Sandon bad 
hardly been installed in office, we think, on the 25th February. 
On the 18th March they bad found no difficulty at all in making 
up their minds to cancel the decision of their predecessors as 
to the standard of the education to be reached by the children of 
paupers and paid for out of the rates, and to substitute for 
that decision one requiring for the nine remaining montbs of 
1874 and the whole of 1875 a very much lower standard of 
education in its place. While the anxiety they betrayed not 
to take a rash step in advance was quite pathetic, their 
alacrity in taking a very substantial step backwards was in 
striking if not in cheering contrast. 


The case was this. Our readers are probably aware that 
till last year the Boards of Guardians were compelled to 
look after the education of the children to whose parents they 
granted out-door relief. Last year Mr Forster carried a bill, 
which was passed into an Act, requiring the Guardians to pay for 
the education of the children (between the ages of 5 and 13) 
of all parents re gu: arly relieved out of the rates, in addition 
to the relief provided, and making the relief granted to the 
parents conditional on the children’s receiving this education, 
Any child, however, even though under 13 years of age, 
might be exempted from this condition, if it could be shown 
to have passed in any standard defined for that purpose by the 
Education Department. Now, by a minute dated the 23rd 
December in last year, the Education Department of that day 
fixed the fifth standard as the one in which a child of pauper 
parents must have passed in order to be exempted from attend- 
ance at school up to the age of 13. On the 18th March last, th 
Education Department cancelled this minute, and subst ituted 
for it another, in which a pass in the third standard is sufli- 
cient to exempt the child of pauper parents from further edu- 
calion, even though he be under the age of 13. Now, tl 
difference between the two standards may be roughly stated to 
be this: the third standard implies a little imperfect Leginning 
of knowledge, but not enough even of reading to ensure the 
least mastery of the means of acquiring more ; while the fifth 
standard implies so much proficiency as to render it unlikely 
that any child who had passed it would ever completely lose 
his knowledge, or, indeed, be willing to let it go. Our readers 
may see the difference in a moment by comparing the two 
standards. The third standard, the one now required, 
tests a child’s reading powers only by a short paragraph 
from an easy reading book —i.e, a book to which the 
child has been daily accustomed, full of words with 
which it has been rendered familiar in class, and printed 
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in a clear, plain type to which the child’s eye has 
been used. On the other hand, the fifth standard tests a 
| child’s reading powers by the reading of “a short, 


“ ordinary paragraph in a newspaper or other modern narra- 
“tive ;” i.¢., by his capacity to read at sight something on 
subjects not contained in his class books, not printed in the 
familiar type to the use of which he has been trained, and 
probably containing a good number of words with which 
his ear would have been much more familiar than his eye, 
unless his reading had already been pretty general. On this 
point of reading alone, then, the difference between the stan- 
dards means the difference between a capacity still in the bud 
and one which has begun to reap its reward. The former 
| is a sort of knowledge almost certain, if not further trained, 
| to lapse 
would be altogether too useful and valuable to the child to 


be suffered to fall into neglect. Now, what is the real 
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| Guardians cease to pay for his schooling, who is to begin 


_ thrown on his own resources ; and if he has passed only in the 














~~? . | principally in value, and not in quantity. 
back again into absolute ignorance; the latter ee a ; rae 
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paying for it? Clearly, in ninety-nine cases out of a hundred, 
the child of pauper parents who is not sent to school by the 
Guardians, but dismissed on the express ground that he hag 
learnt enough to be thrown on his own resources, will be 


third standard, we may be pretty sure that those resources 
will not be intellectual resources, even of the most meagre 
kind. A child who has just managed to read out a passage 
from an easy reading book, and to write from dictation a 
‘* sentence slowly ¢ dictated once, by a few words at atime 
‘“‘ the same book,” 


the strength of mind to read and write 
ment in his leisure hours. That is, he will fall back into the 
rudest kind cf work, and soon lose all ambition to rise above 


it; and that will assuredly imply, at a later stage of his | 
that he himself will not scruple to apply to the | 
A child, on the contrary, | 
who has really so far mastered reading and writing as to | 


career, 
Guardians of the poor for relief, 
amuse himself by the use of books, is very much less likely, 
indeed, to fall back into this position ; 
chance of being permanently redeemed from the pauper class, 

It seems, therefcre, that the Tory education department took 
the first opportunity of yielding to the pressure of ignorant 
Guardians and farmers, more anxious for submissive 
telligent labourers, by putting back the educational tests applied 


to pauper children—the very children whom the State should | 


take care to teach most thoroughly, while they teach them at 
all, because it is pretty certain that no one else will teach them. 
The excuse is, that the parents of tLose children were so 


much aggrieved by the embargo laid on their children’s right | 
to earn money, that they preferred even giving up their own | 


Well, if | 


relief to giving up the earnings of their children. 
that were really so, the rates would, in the first place, have 
gained by it. But even so, these selfish parents migbt have 
been out-manouvred by an extension of the policy of 
the Agricultural Children’s Act, according to which no 
children could be full-timers who had not either reached a 
given age, or passed in agiven standard. Anyhow, it is quite 


clear that the step the Government was soeager to take was a step | 
backwards, at the very moment when their sense of responsibility | 
for deciding on any step forwards was quite unique in the moral | 


history of governments. Yet a Conservative Government 
which should make itself the tool of the unintelligent classes 
would be an intolerable burden to the country. There are 
two kinds of Conservatism: the Conservatism which comes of 


knowing much, and, as a consequence, distrusting greatly the | 


value of the reforms on which theorists rely—distrusting, 
that is, the power of man to cure the more widespread class 
of human evils; and, again, the Conservatism which comes of 
knowing little, and consequently assuming absolutely that 
whatever you are accustomed to is best. The former kind of 
Conservatism is consistent with a very respectable 
modest and unassuming Government; the latter would be a 
serious infliction on the country, which its more liberal intelli- 
gence would soon throw off. Let us strongly dissuade the 
Duke of Richmond and Lord Sandon from again making 
themselves the tools of Conservatives of this stupid and 
dangerous type. 





THE BOARD OF TRADE RETURNS FOR APRIL 
Tue Board of Trade returns for last month present little 
new maiter for observation, the leading characteristics being 
the same as those of the preceding months of the present 
year. The imports still show a moderate increase, but the 
exports a considerable decrease, this decrease, however, being 


The total values of the imports and exports for the month 
and four months ending April are as follow :— 








, from | 
will not undertake duties in which reading | 
| and writing are necessary elements, and will very rarely have 
for his own amuse- | 


has a very good | 





than forin- | 





kind of | 





| imports. 
| object to be kept in view in the education of pauper Four Months 
|| children We need hardly say, to remove them from 7 menee ‘iat 
the pauper class; to give them a certain resource | us76 aes abate csiaenae een : 31,681,000 remains 123,961,000 
| ° ° ° ° BIS  ccccccccccccccccece Pocccceeveesccese. ccs eco 31,242,010  ...coce eoeee 116,110,000 
and self-reliance of their own; to open to them the | ee maeeacens 
’ 
power and the love of independence. For such a pur- INCTOASE ...c0s..snseer00e: a £19,000 oon 
. ° y *® , ‘e 
pose nothing can be more important than to take care | Exports. 
that their education shall have proceeded so far that | ; Four Months 
| . ; P . | April. Euding April. 
there shall be no relapse into ignorance. Again, we must | £ £ 
° . i — Qe ‘ > nO ) 
remember that when the child of a pauper receiving relief | oo — v8 or arenes renee 
from the rates, once leaves school, the chances are enormous | - ee 
. . > " ° , | j ica re 6,485,000 " 
against his getting any further education. When the! DOCrease seseeesesseeserseees seers | BD % — cesccerensee 73 % 
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Thus the increase of the imports for the month is at rather a 
less rate, viz., 1.3 per cent., than the average increase tor the 
four months, which is 6.8 per cent. ; but the decrease of the 
exports for the month, viz., 8.9 per cent., is at a higher rate 

| than the average for the four months, which is 7.8 per cent. 

| But the variations are only such as may be expected from 
| month to month, and not such as to indicate any change in the 
character of our foreign trade. 
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As regards the imports, the decrease appears to be pretty 
| generally distributed, and is again less conspicuous in the 
quantities of raw material than the values. 
for instance, a decrease of about 10 per cent. 


In raw cotton, 
in the value is 
accompanied by only a fractional decrease in the quantity. Nor 


is there any material increase this month in the value of the | 


food imports, which has on former occasions been the cause of 
an increase in the aggregate imports, much less satisfactory 
| than a similar increase due to the increased imports of raw 
ce 
food importations, showing a net increase of 232,000/ only :— 




















Imports of ArticLes of Foop in April, 1874, as compared with 
April, 1873. 
April, April, 
| 1s74. 1873. In‘rease. Decrease, 
| £ £ £ £ 
Living ariimals ...........+0 eee 404,000... 475,000 ove ; 71,000 
Bacon ...... 612,000... 787,000... nee nen 275,000 
Beef—Fresh and salted qceneee 1,00 aoe 46,000 5,000 
| Butter 732,000 see 584,000 148,000 
Cheese 125,000 ° 99,000 26,000 
| Wheat 1,677,000 ... 1,499,000 ... 190,000 
599,009... 333,000 oe 266,000 
483,000 430,000 one $8,000 
302,000... 30,000 2,000 
24,000 ... 24,000  .0 : . 
Meat—Various 78,000... 79,000.20 - ea 1.000 
| Potatoes 102,000... 278,000 ... ns iit 176,000 
ee 240,000... 180,000 aes 60,000 
Total...... ..» 5,336,000 ... 5,104,000 755,000 ... 523,000 
Deduct ...... siepineihaninio’ eco eee eve 623,000 e 
Net Increase ............ *e 232,000 


It must be remembered that las t year our - food imports were 
ona large scale. All that these figures show is that there 
has been no material increase upon a large increase the pre- 


vious year. 


As regards the exports, the following table shows, as 
previous tables have done for several months past, that the 
diminution of quantity is much less marked when the com- 
| parison is made with 1872 than it is when made with 1873. 
In some instances it is more marked, especially in the case of 
woollen yarn and goods, coal also showing, for the first time 
for several months, a considerable diminution, which is even 
more marked in comparing with 1872 than in comparing 
with last year. Generaily, however, the table shows that the 
|loss of trade in the present year is mainly the joss of an 
augmentation which occurred Jast year. There is no such 
falling off as would occur if any other cause were at work 
than the ordinary causes of fluctuation in the volume of our 
|, trade ; and it is, perhaps, rather a matter for surprise, after 
| the great inflation of 1872-3, that the falling off is 
| greater, 


|Quantinigs of Principan Artictrs Exrorrep in April, 1872, 1873, 
and 1874 compared. 
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Increase I) “ 
1873 1874 n 1874 % in 1874 
er 187 873 
a = ee eer 
BAO 1... cos 393,254 lig 
| Beer and ale ... - 61,282 li 
RE 503,662 = 113 
RIED wiescecces 1,147,979 6-0 
Copper........0. . } 3b, § 62,532 61,305 org 
Cotton yarn 5 17,075,183 17,631,409 3°5 
- piece goods .. 275,975,013) 282,520,245 271,573,370 eu ’ 
Tron and steel........... ° 334,860 297,997 216,135 27°5 
| Linen yarn 2,655,691! 2,574,809, 2,324,916 sa 9°7 
| Jute ee ietaienentn 985,280 7 975,703 25°9 
| | Linen piece goods.........¥a 21,209,152 18,1é ‘ ‘ b 
| Jute manufactures.. 6,341,732) 7,477,740 6 
| ae 1,340,572 1,079,137 29 
Broad Sh atin eal yards 117,780 103,516 5 
Woollen yarns ... See 3,622,968 2 ‘ 
} . cloths... 2,950,491 3 2,564,669 1l"4 
| Worsted stuffs 30,177,351 5 20,429,642 ee 6 
| Carpets, Ke, 1,117,118 769,68 614.823 20.4 


late next 5 point as regards the eXports is the c ouapare son 
the diminution of values with the diminution of quanti- 
ties; and we have accordingly appended to the above table 
of quantities a note of the per centage of increase or decrease 


| 
! 
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The following is a comparison of the value of our | ; 
| 4s far more 
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which may be compared with the similar percentages for » the 
values in the following table :— 


VaLuus of the Exports ‘of the following Articies in April, 1874 and 
1873 compared. 


Inerease, 


Deerease. 
April, 1873. 


April, 197 Smaee eis 


Amount. | % 


Amount. | % 


£ | £ £ £ 
226,000 241,000 15,000 | 62 
280,000 247,000 


33,000 | 13°3 














15,000 17,000 eo ins 2,000 | 118 

995,000 | 1,246,000 2 251,000 | 201 

268,000 | 295,000 27,000 92 

5242000 1,262,000 a 3 20,000 17 

— piece goods ......00. 4,155,000 | 4,683,000 ‘pia ou 523,000 13°3 

Iron and ste 2,787,000 3,653,000 ove 866,000 23:7 

Liven vern ... 154.000 171,000 ooo eos 17,000 , 99 

Jute 16,000 14,000 2.000 143 eee 

Linen pi 506,000 594,000 88.00) 149 

Jute menuf actures. aii 131,000 } 132,000 1,000 08 
i OA 166,000 } 146,000 20,000 | 13.7 
Broad silk eh aaas 36,000 19,000 17,000  89°5 

Woollen yarn.......... 397,000 359,000 35,009 | 10°6 eve eee 

— cloths 358,000 £53,000 pe 65,000 143 

Worsted stutts 938,000 | 1,019,006 S100 79 

Carpets, &. 98,000 120,000 as i Ki 183 


1 ° : ! 
The comparison leaves no doubt that the decraase in value 
serious than the 


decrease in quantity ; and that, 
So far, the inference 


as to the extent of diminution in our 
export trade derived from the aggregates of values only, must 
be misleading. Only in a few cases is there an appearance 
of an average rise of price 
the cases of iron and steel, linen piece goods, and carpets, the 
decrease of quantity exceeds the decrease in value; 
the instaness of beer 


and in 


and ale, broad silk, and woollen yarn, 


an increas3 cf quantity is accompanied by a slightly greater 
increase of value. 


is either a decrease of value 


accompanying an increase of 


quantity, or a greater decrease of 


value than of quantity ; 
or where there is an increase both of quantity and value, the 
increase of value is the In the 


smaller, following there is 


a decrease of value accompanying an increase of quantity :— 


I rease of Le ‘8 of 

Quantity y 

Per Cent Per Cent 
MINED ciscosvsconenn loy G2 
Cotton rm CSecansctseny eeeuannee 35 ove 17 
Jule lanulacture ou us 


In the following, a decrease both of quantity and value, but 
a greater decrease of value :— 





Decrease of Decrease of 

Qjuantity. V alte 
Per Cent. Per Cent 

SRO sissies tcersetiinacaponienccaaneninons BED kines lls 
Coal 60 21 
INIT is cncitsavniesddcietamciognnssohunon BH ss acacccoveces v2 
OUD. Cadicasdutiasscincccaumen 39 113 
YANG ..000 coccccccessceccserecessseoesee BT score 99 
Woollen cloth  .......6. . soaudeieanewen a 143 
WERREEE GAGES cecvcstttissvencacsncesescsenmieevstsas 66 79 


And in the following, an increase of both quantity and value, 


but a smaller increase of value than of quantity :— 


Increase of Ine ease of 
Quanity. " e. 
Per Cent. Per Cent 
Jute yarn F TOO | cenintiaces 143 
Seed oil 20 13.7 
The returns for April therefore show, like those of the last 


few months, that the ap parent diminution of the aggregate 
exports is mainly owing to the loss 
price was reached during 
prosperity, and was never likely to be maintained. 


of that augmentation of 
which 


trade, as we are practically producing more at a less price, 


generally this is not so, cotton being a prominent case of an 
equivalent reduction in the value of the raw material, so that 
the margin for wages and profits is not diminished. 
apparent decline of our exports is thus toa/arge exteat unreal, 
and even where the margin for wages and profits is diminished, 
the chang altogether unsatisfactory in 
of the permanent prosperity of our trade. Business 





is of course not view 


must 


already be a great deal healthier than it was a year or two} 


ago, when the enormous avgmentation of price caused an un- 
usual increase of the ag 


] 
trace, 


fgregate values of the expurt t 


| 
The returns again show the remarkable diminution of the 
extent of the gold movement in the present year, as compared | 


with the last two, The imports and exports for the first four 


months of 1872, 1873, and 1874 have been :— 


Imports. Exports. 

£ £ 
US7S ee. .c.ccccceccesessscessse se cnccercosseeces 3,047,579 . 894.627 
UN7S 20. c00--cconcceccccosess 6.135.433  ceccee 7 358.574 
LOEB ceeccceee cceeerectewe ccc ceeeeeeeeeees $720,872 4.348.989 


eee 


az compared with last year. In | 


tT , ad ° | 
But as regards all the other articles there 


the climax of our recent | 
The result | 
may be in some cases an immediate loss of profit in our export | 
but |} 


— a URED ————— 
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| rh i ie Oe ull volume of transactions 0a other parts of the Peruvian coast or islands. Next, under 
|, is nst this country, both r the month and four} date March 17, Commander Stanley forwards a letter from 
| mon i ; Mr Petrie, manager of the Pacific Steam Navigation Company 
* at Callao, giv ng an account of the report of the com: missioners 
; pepreren Ween tera Ss 4.000 the Peruvian Government on the newly discovered de- 
* orn posits. Finally, the correspondence closes with a despatch 
1! And for the four months the figures are— from Rear-Admiral Cochrane to the Admiralty, dated March 
\ £ 20, giving an account of his instruciions to Commander | 
ea . Cookson, who had succeeded Commander Stanley, for the | 
{ ree survey ( f the lat oY deposits. to substance, therefore, the 
| The balance being so steadily against us bas at last caused licial inform ition reduces shee to this—(1) an official re- | 
the recent moderate advance in the Bank rate, although the | Port on the Chincha Islands dey Osits not completed in the 
|} movement both ways is only | what it was a year ag enorousa Wa} — the Rear-Admiral had thought desirable, 
The demand upon us happens to have beet very “small as | 224 (*) t ~ — oo ™ = weeny ata ee as to deposits in | 
|| compared with last year, or the failure of our usual supplies r parts of Peru, as to Wain OR ClO al saquiry bad been | 
\| micht have been serious. rected by the Admiralty. The reatest importance is attached 
- to the latter deposits, but there is practically no English official | 
Tl llowing are the totals of wine imported and entered n on the ul ject of th Tumours which have excited | 
| for home cor sumption respectively in the three months ended est during the last few weeks, 
|| April 30, 1873 and 1874 :— The « ‘ ediency of completing the inquiry is, however, very | 
: Gerceiitinensns, ‘ ii avident from the reports. In the jirst place, the reps rt on | 
1873 1874. 1873. 1874 the Chin rch a Is aol s deposits, incomplete as it is, confirms the 
i x ord _.. .. = mnsre fact of the near exhaustion of these ‘dey osits, which have until 
" 3,087,039 3,030,531 1,608,502 1,499,328 lately been re com the most important. What Com. | 
"982,487 ... 6,851,480 ... 2,559,597 2,293,098 | mander Stanley says on this head is, that the islands have not 


Entexrazyp ror Heme ConsoMPtTiog. 
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The followi ing is an account of the quanti ties of certain 


principal articles of imported merchandise (subject to duties 


of Customs) remaining in the bonded warehouses of the 
United Kingdom on the 30th April, 1874, compared 
the quantities in warehouse on the 30th April, 
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been worked that the 
150,000 tons, which he 
that the populae | 
: years ago equal to 6,000, 

ks like complete abandon- | 
sby’s estimate in 1853 of 
estimates of | 
Commander | 
icularly as to the way in which 
orted in 1864 had been misled 
of the Peruvian Govern- 

main facts, which come sub- 


stantially to this, that the Chir cha Islands are worked out, | 
and that there is good cause for their having ceased to supply 


for the su; pply to Europe for two years ; 
te of the deposit left i 
> “ considerably ”’ exe 
which was th: 
fact which | 


iiciai estima 
} } : . : } } . 
Helleves will 0 ded ; 


? - +} 
Lion i tie 


now 


» islands, 
only 105—a 
that Ad 


7,000,000 tons (in opposition t 


+c 
1s 


ment—and miral Mor 
o Peruvian official 
25,000,000 tons) has proved to be fairly correct. 
Stanley gives other details, parti 

i Commission that 





a mixec 


4 
~ 
w 
oo 


by th gineers 
the 


Lic 


I 
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ment: but the ove are 





the European market for nearly two years. 











1874. 
| Cain nemamnicecnemnennenemonnnd In the second place there is the utmost uncertainty as to 
Cu 6, : : ° -y 7 . ae 
ee the yield of the deposits which have lately been worked for 
Fruit—Currants the European market,. those of the Macabia and Guanape 
Lsins . , ) . . 
Spirite—Ram 5,305,086 Islands. On this head all is unfortunately hearsay, and con- 
TAREY ccoccoccevcccccconsccccccescccccevcececees . 164.029 . 4 ‘) ” , at ” P . e 
op ore cewrrocensetawecaseess eens 350.580 sequently Commander Stanley’s assertion that these islands 
1 es 4,619,408 are sti ' very rich in guano must be taken cum grano, as is 
Molasses 56.125 rae / : ; area a ‘ ee 
DU cacckenccesevenssess 81,509,360 | obvious if we look at the detailed statements on which he 
1] Tebace 7 pa ioe | bases his opinion. He pangs : — 
—— | A survey cond sompeteut gineers in 1871 gave 440,000 | 
Wine—From France . 1,408,071 | tons in the Guanape gro Ps but to prove how 
Pertagal .cccocccsce 4,387,373 | : a Tw a ne | 
Seti on 13 8.390.923 errol ss < may be have f auth rity for stating 
| OT COURMETIES corrceceerceccconccoccoceeee - 884,2 1,059,316 that d le that amount has siz been exported from them, and that | 
i| re a “: t is are still far ! ng ¢ wusted. 
DO 0 IRD. sencecncnvesteemonens ©14,967,387 sesrosse *15.246 , 2 t ecienkcer ates (EMME. han esti te correctly the 
i} * Including the stock in the Axcise warehouses of spirits and wines received under | eo - —_~ ee : ae tai cor . J ; 
|| bond from the Customs warehouses, under Act 32 and 33 Vic., c. 103. v Ol de} g rea, l not only varies consi derably 
: - 4 kness, bi 8 juently been found, on boring through a bed 
1| | ! t that | been pr a ly supposed to be the | 
y 7 ~ TXT rT TY y . " mn : . 
|| THE PERUVIAN GUANO DEPOSITS that { er layers of guano existed beneath it 
|| A PARLIAMENTARY paper, entitled “Reports furnished t Li s pecially case on the north-eastern side of 
‘ ; > ri 
“the Board of Admiralty and communic sted to the 1] oreign : 
“ () a] D P >} saat, } l ' \ ! ases the quantity 
( fice, relative to Guano eposits in eru,’ Ans just “ef €0 } exported from any given place has greut!] exceeded the original 
issued. As our readers are aware, the publication has been | esti: 
: . * f l ] : 1 senite . a ine. eae aa 
expected with a good deal of interest in consequence of : bi and Guanapo Islands are ao 
. ¢ 3 ] | } Peru ( me it working the Islands « »bas 
rumours as to the recent discovery of large and valuable | ‘ , rRing Islands of Lobas | 
_ : r - * c. in l th a ituated some seventy miles 
deposits. The official emer it was supposed, would | , oem masked s tells lenin enn aoeunel | 
|} enable us to see what the truth is as to these discoveries. gp L , i ing rep i ntaining a very large | 
|| Now that we have the documents before us, what is the infor- | qua | 
mation they contain ¢ | Anything more unsatisfactory than these “I am tolds ” in an | 
Tue real information we find is of the most meagre descrip- report « not well be imagine oe and it would | 
|| tion. The correspondence begins with a des, » t niposs r those who have interests at stake to | 
|| Admiralty from Rear-Admiral Cochrane, on the Pa : ters t 3 is point. Considering the seocatien' 
|| dated Dec, 25, 1873, giving an account of instructior had | prac u d Commission which reported in | 
furnis! f 1 to Comma aer ¢ taniey of iti M Dd, ? wre), t ( ury Ldb é l I ve < 8 OULCl il estimates waoen | 
i; out the Admiralty orders for a survey: of the Chincha Islands. | tested by niral Moresby in 1853, we think there 
\ Rear-Admiral Cochrane calls attention to the varying i- aita g the smallest possible credit 
{; mates which had been made, and directs Commander Stanley | to any qua iible informatior circulating in 
|| to use boring-rods for his survey, if the permission of the ; Peru tn rd t iano deposits—for believing nothing, in || 
\| Peruvian Government can be obtained. Upon this, Com- | fact i ial surements by in lependent 
mander Stanley makes a report, dated Jan. 16, 1874, without, | and trustw y E surveyors, 

. 7 e 0 9 1 
howevs r, luaving had the cpportunity of compieting the ir- in t j ( ) 3 which are now most talxe d | 
vey by boring, as Rear-Admiral Cochrane had recommended, | of have not 1 begun to be — and the state- | 

} . . 1 . 1 baat’ y 
although he had made a personal visit; and, in addition, he | ments sspectil them rest entiré on the testimony 
{| Communicates a great deal of “hearsay” as to deposits of guano | of Peruvian Commissioners. Thes se are the deposits at a 
P { 
———— eee Saecaan oceans ——————w 
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| survey by English officers has yet to be commenced. 


lin Peruvian stocks. 


— 


May 9, 1874. | 


place called Pabélion de Pica, between Arica and Cobija. | 
Writing as to these on Jan. 17, Commander Stanley states | 
that, pending the official report, the quantity was estimated | 
at 3,000,000 tons, and the quality was reported to be ex- | 
tremely rich ; and on the 17th of March he communicates the | 
letter of Mr Petrie, of the Pacific Steam Navigation Company | 
at Callao, above referred to, in which it is asserted that the | 
Peruvian Commissioners report the quantity at Pabétlon de | 
Pica as 6,000,000 tons, of good quality, besides 2,000,000 | 
tons in Penita de Lobos; 900,000 tons in Huanillas; and 
750,000 tons in Chanabeya, “all of the same quality.” In | 
fact, the English Official information as to these ‘‘ Pabéllon de | 
“ Pica” deposits consists of nothing more than the statement | 
of a private gentleman, Mr Petrie, as to what the Commis. | 
sioners of the Peruvian Government had reported. The re- | 
mark above made, as to the expediency of withholding 

belief from anything but independent official measurements, 

is consequently still more applicable here. Unfortunately, 

Commander Cookson does not propose to make an accurate 








survey of these deposits, which would take some months, and 
Rear-Admiral Cochrane states that he objected to Commander 
Cookson furnishing a copy of his report to the Peruvian 
Government, because the proposed survey ‘“ would only be, so 
“to say, a superficial one, instead of an exhaustive and cum- 
“ plete one.” Even this superficial survey was not progressing, 
although the Peruvian Government had consented to borings 
being made. Rear-Admiral Cochrane’s concluding statement on 
this head is :-—* By a letter received from Commander Cookson 
“ this day, dated 2nd March, 1874, I find that the survey has 
“ not commenced, a delay in proceeding to the work for which | 
“ have written for an «xplanation.” There the matter ends 
so far as English official information is concerned. There are 
plenty of reports about from Peruvian official and unoflicial 
services, but none of that sort of direct information from the 
servants of our own Government which past experience has 
taught us to rely upon. 

Snch is the state of English official information as to the 
three main portions of the Peruvian guano deposits which are of 
importance in the inquiry. It simply comes to this, that there 
is official knowledge of the exhaustion of the Ciuincha Islands 
deposits, but that on all the other points a direct inquiry _ 

8 


facts, we think, amply justify the warning which we gave 


| investors last week, as to the dangers they incurred from the 


arts of speculators in manipulating the recent great rise 
The common assertion that officers 
of Her Majesty’s navy had reported favourably as to 
the new discoveries of guano, would not, if true, have 


| justified the disregard of other important questions affect- 


ing Peruvian securities; but so far from being true, it 
proves to be without the slightest foundation when the 
reports themselves are published. A satisfactory report may 
yet be made on these deposits, but at present holders of 
Peruvian securities are embarked on a guano speculation 
without even the partial security which a measurement by 
English officers would give as to the single point of the 
quantity and quality available. All the other doubtful points 
—the continued saleability of the article, the possibility cf 
embarrassment from the action of the Peruvian Government, 
the chance of a revolution in Perua—remain what they were ; 
and now nothing is known, on English official authority, as 
to whether, in fact, there will be enough guano to secure the 
bondholder, should all the other conditions turo out in his 
favour. 





BUSINESS NOTES. 


Tur Expecrep Suppiy or Gotp rrom Amertca.—The 
American Exchange, after a long depression, having at length 
reached a point when gold shipments to Europe will pay, and 
the beginning of such shipments on a considerable scale having | 
been actually reported, it may be useful to see what surplus 
America has to spare. It is ordinarily one of the gold pro- 
ducing and gold exporting countries, but last year there were 
some unusual circumstances. Although we imported about 
3,000,000/ from America in tue early part of the year, we 
afterwards exported to America, in the midst of the discredit 
caused by the panic of last September, about 2,400,000/, 
nets of which has yet come back. Practically, therefore, 
America supplied us with none of her current production Jast 
year, and has also supplied us with no part of the present 
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year’s production ; so that making all allowance for the ex- 
treme depletion of American stocks, which was, perhaps, one 
of the causes of the reflux current last autumn, there must 
now be a considerable surplus available for export. That this 
is so is confirmed in a variety of ways. In the first place, 


there is now a larger stock in the American Treasury than 
there was a year ago. 





The stock of coin now on hand, per last debt 
statement, is 


17,224,000 4 
15,118,000 


2,106,000 

In the second place, this increase is principally an increase in 
the hands of the public. Even if it remained in the hands of 
the Government, so large a surplus would not be long suffered 
to remain idle, in the absence, at least, of any project for 
resuming specie payments; but, in point of fact, the addi- 





Increase 


FOO Ree ee ee meee eee eneeeeeeee 


coin, for which “ certificates of deposit’ have been given—in 
other words, of coin which is merely deposited in the Treasury | 
by its owners, and which does not constitute any part of the 
proper balance of the Government. 
The stock against which certificates of deposit £ 
are given now is 
In May, 1873, it was 


7,409,000 
6,090,000 


FOO RORReNee eee eee ee eee aeeeee 


Increase 1,319,000 
A large part of the increase, therefore, is really owned by the | 
public, and would probably be in part, at least, at once avail- 
able for export, while the plethora in the open market is also 
being increased by the sale of 1,000,000/ in gold which the 
Government has ordered for May. The gold in the New York 
Banks has also increased from 3,227,000J in April last year 
to 4,767,000/ a fortnight ago, an increase of 1,540,000/; and | 
although this increase may not fall to be added to the above 
increase in the Treasury, the banks holding certificates of | 
deposit instead of the actual gold, still the increase of the 
deposits in the Banks confirms the evidence that there has | 
been a large increase of the gold in the hands of the public 
since this time last year, probably between two and three | 
millions, The wonder perhaps is that the increase is not 
larger. America, with an annual production of about 
5,000,000/, exported to Europe, on the average, about 
6,000,000/ annually for the ten years ending 1872, the| 
difference being presumably made up from the unrecorded | 
stocks imported by emigrants; if America has exported | 
nothing for a year, the available surplus for export would | 
prima facie now be ahout 6,000,000/. We can see no 
evidence of quite so large a sum being in hand, and the 
explanation we believe is partly a certain amount of absorp- 
tion which has occurred, including an export to Canada, 
stocks having previously fallen very low, and partly a falling 
off in the gold production itself. As to the production, it 
appears that the deposits of gold of domestic production at 
the United States’ mints, which had reached upwards of 





6,000,000 in 1870-1,* had fallen in 1871-2 and 1872-3, to | 








| 
| 
| 


tion to the stock in the Treasury consists mainly | 
| 





4,900,000/ only, or rather under the average of the decade, | 


while in the gold fields of California, from which two-thirds of 
the United States yield has hitherto been obtained, the falling 
off is known to continue. 
gold coin at San Francisco, from the northern and southern 
mines, in the first three months of the present year, as com- 
pared with the corresponding periods in 1870-3, have been :— 


Gold Dust. Gold Coin. Total. 
£ £ £ 
First three months, 1874 ...... 285,000 328,000 611,000 
ia SOTB sn ccenc 346,000 256,000 602,000 | 
— EGUB: ixeces 743,000 381,000 1,124,000 
— POPE ‘2vdacs 679,000 £35.000 1,112,000 
— 1870 727,000 334,000 


ae " 1,061,000 
Thus there is a much lower rate of production in 1873 and 


1874 than in the earlier years, and if a similar falling off has 


| occurred in the other American gold fields, the smallness of 
| the accumulation during the twelvemonth, notwithstanding 


the cessation of the American exports, is accounted for. It 
remains to be seen whether this falling off in the American 
production will be continued, the point being obviously one of 
no small interest in reference to the entire future of the money 
market. 


Tax Durnam® Srrixe anp THE Rise 1x Coat.—Accord- 
ing to the latest information a great strike in the Durham 
district, which would have ultimately put about 50,000 col- 


* See Economist, 3rd August, 1372. 
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The receipts of gold dust and | 
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‘eee Niacin. GRANT'S Ve TO Wiieiiel actin’ Grant’s |) 
eae ; ae 1... | message conveying to Congress his rejection of the inflation |} 
| : ; a Pe tgs ere Cent os ; ill contains less than usual of the unsound economic doctrine | 


_ 
< 
‘ 


an! mentot its beginning, however, was suilcient to raise . . ; ; : 
which has too often accompanied the sensible measures in 


the priceof coalinthe London coal market about 8s per ton, while ; y — 
, : practice recommended by the President. After reciting the 


pig iron rose in price fe wr a similar reason. The natural impres- 


en . 1} pledges which Congress had from time to time given to re-! 
sion W 1 therefore be that the strike must speedily become | 4 1 1 > . . j 
> a . es leem the greenbacks at par, he sums up as follows his view 
effectual, as the men apparently bad the power to force on : . : ag ; 
, a . ; of the method by which a return to specie payments may be 
he consumers of the ar es thev pr iced an enorn 31 : : ee ‘= _ . 7 
: I om effected—a view in which we not only concur most fully, but || 
In pl On the contrary, the quick rise in price really shows ee ae : . 
: , 1s Se which happens to agree with the requirements of such a mea- 


sure which we described long ago, viz., the gradual reducti 

sl ) ies 1D s0Dg aco, Vi1Z., the gradual recuction 

sa f the gold premium by the contraction of the irredeemable 

‘tation held out to all employers and workmen ae ae : a 
ro currency or an equivalent process, and the provision of a suf. 


the contest to increase t ir Ww ykir rs wna 




















: . 1 ; ficient cash reserve to redeem any notes sentin for payment:— || 

prod s much as possible, and a continuance of the induce- ‘ <i a. Oe oe i eee 
7 : : \\ 1 the premium or ld reaches sufficiently low t with the |! 

ments to invest new capital and labour in the trade and to t U 1 States’ notes to be issued ‘within prover 
employ n inery and labour-saving appliances which were mits, and the Treasury so strengthened as to | I 1 them 
hel l out } y the lor 7 n ie of high pric S. The eu? I ly ia n < non Gaemand., it w ld then be ife to i system ol f 
: . 7 . lig banking with such provisions as to make compulsory redemption of cir- 
thus increased from new sources at the very time the de- , 1 : ; ees Un Sears ees oil 

er , ae : notes of banks In coin of nited States’ notes themselves re- 
mand is checked, and the permanent capacity of pro- secliks sce adi Sina aes Karen See t ae 
duction is also increased. The workmen who strise therefore, nking or for p'acing the Government in a m its 
with the demand in the state it has been lately owing to the 1 col ear] practicable n nt. The of the 
dulness of trade, find it difficult to accomplish their « y : _to pay the curren } 

: P : s ate asl r the sinking f required by law, and alsoas to be retained 
of exacting their own terms, even for a time, and they tena . Treasury i id IT am n . helinei sire rtificial 
to create a permanent state of trade wh *h is still more 1 of making iper money equal to coin where coin is not 
unfavourable to their wishes. In the end, a further fal! or held re to r m the promise to pa Papen 

. ; . 4 ; } i 4) y 8 Not a ee e t S ) v uable 
prices and wages than was at first likely may ensue from the a I to |] Li luable 

] : : 5 ' ¢ x y in proportion to the amount of coin that it can be n- 
immense stimulus given to production by a rate of wage i tute. ‘Whtle coin fe mot ened oc direulating wsodlam. or the 
and prices much above the relative level of profits and wages irreney of the country is not convertible into it at par, it becomes an 
in other trades. Of course, if the workmen who strike could le of merce as much as any other product. The surplus will 

. } » s } . ° . . &< l } . ] ( ~ + TI I ( ) 
hold out indefinitely, that is, if they were in a position t — rplus. Ty! , mT 
5 ve +i, 1s nothing to do with a. The duties on im s being re- || 
fe On tl r savings or resort t ot * employments rather : 
1V n their wipDg I to ,eT emp aps juired in n. create demand for gold, and at to 
than take the wages offered them, and if there were: tisfy that demand re ountry. To increase nie 7 
} 

} ] > } > 14 . . . y Ww Yr) + + 
others to take their pl ices, the community would «¢ r ») Way open | » Gov l i t 1 the 
have to submit to the workmen’s terms, or go with g | Means above given, ana possibly by requiring tho n ‘ o aid 

. . : ° , t ( tr ullor it it currer \ 

. ) 4 f o Based ] all +! ] Ah n ' w° 
coai tnan oeiores | unl 8 all tnese conaltl is are comp: l 11" - > 1 7 , 7 

at Shad ee We suspect if President Grant was to look through his past 
with, every strike to maintain excessively nigh Wages 10 4s } a 2. , 7 } 

oe 7 . } } . utterances on the subject he would find he was not always so 
proportion to those ruling in other employments, allowing ight ae . : a ane anss fn De 4) 5 ee 
f is ot <r a se clear about the balance of trade having nothing to do with 
cr ail dilierences of hardship and the like, must Inevitably | ,, 4s . ’ ‘ 7 . x . : 

ae Aco the question; if we remember abn gt. y, Mr Boutwell and him- |} 
fail, ar i the most that could be hoped, even if the conditions if 1 hot} ‘ : } : 

: ; ‘ : seit had both at one time a great deg 1 to say on the necessity 
were cc mplied with, wou d be a change or employment tor ¢ $3 fers + ] - . [ 

i a : Nga ty... Pe 4 ctifying the balance of tr: ude, so as to prepare for a re- 
| those concerned. The hope of obtaining a continuance ol Ps aul a s. ‘ 
i ; sumption of specie ie > payments. But if the past opinions of Ame- 


full employment at former rates by putting a temporary ea 
empoym , rican statesmen were not so clear as they are now, it is all the 


more satisfactory to perceive that discussion and experience 
lead to an improvement in the mode of handling such ques- 
tions. Looking at the way in which the veto has been 
ratified by American opinion, we trust there is some cause to 
ope that when a new election of President and Congress 


pressure On consumers is utterly futile, 
use that pressure on 
of colliers and ironworkers having undoubie: 


of late relatively to those of other trades, no amount of 


rn 
The wages 


1 
ly tends to defeat its ¢ 
} 


ly in excess 


striking car long avert the fall which is in progress, or the 


h 
he ahi hold takes place, the inflationists will have lost that little popu- 
be able to i out, : 

= ' larity with the electors they seem lately to have enjoyed. 
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THE PUBLIC REVENUE AND EXPENDITURE. | 


The following are the Receipts into and Payments out of the Exchequer between April 1, 1874, and May 2, 1874 :— 





EVENUE AND OTHER RECEIPTS. EXPENDITURE ANI ) OTHE! R PAYMENTS. 





t ; ‘ 
Budget | Budget 
‘ | n , . 7 >» PRP . 
Es am ate ToTaL ExcurQ@ver RECEIPTS Estimate ToTaL ExcuHeQuer Istves 
for ———$— $$ -_-—— fo _—_— —_—— | 
1874-76. To May 21°74 same time last year 1874-75. To May 2, 1874 (Sametime last year | 











2 £ £ £ + EXPENDITURE, £ £ £ £ £ 




















Bank of 5 870 10,213,574 Interest of Debt, Kc,.......00-sseeeee 26,700,000 5,497,622 5,556,034 
Bank of cee | 1,533,994 1,779,131 Other charg reson Cnsolidated F’nd| 1,580,000 277,335 280,290 
——— 7,442,854 ——_-——- 11,992,705|| Supply Services voted by Parlia- 1 
ie . DE cence 45,233,000. 3,030,914 2,957,154 
A 3.74 , 1. wy 690.000 } 
oT an eres zs SOLU) ~,244 000 2.427.000 {| 
Stamps sa -110,850.000 945.000 1.064.000 I 
| Land Tax ar 2.3 WO 159,000 179.000 1 
| Income T, OOo 659 ”) 653.000 iy 
Post Office “ 1 nw) | 
Telegraph Ser i, 100 ) 
Crown | ! anseiniont 75, 25,000 
PEUDORTIAROONS ccocseccosesconnescnsventes 3,500, 200,525 19,234 
Revenue..... poasamemsrencnascs *|73,97 6,398,525 6,637,234 Expenditare ......0cese00e000+-| 73,513,000 8,805,371 8,793,478 | 
OTHER RECEIPTS OTHER PAYMENTS | 
| Advances under various Ac’s, repaid to the Advances under various Acts, issued from the 
» 1 . . : e10 var ‘ 
ly Exchequ - pueeseD~ ap nest } 460,314 215,498 Ex NOG UCT evosccccecerececcecenerececsceeseeserssese 318,725 183,600 
| Money raised for Fortifications and Military Expenses of Fortifications & Military Barracks 





ixchequer Bills paid off ......... erecccsccese eves / 2,500 
——) 160,8i4-———; 218,498)) Surplus income applied to reduce Debt ......| 100,000 573,970 | 
| 




















i 
OI I 
ina the ittem pt oO 
1d. 
y bee 
partia] destruction of the trades themselves, if the men should 


418,725 | _ 760,070 | 
eas a Balances on 2nd May, 1874— | 
* Exclusive of interest on public loans Bank of England «| 3,692,818 8,036,456 ' 

Bank of Lreland ........ eccsseses| 1,054,909 1,255,433 | 

een: 4,777,627 ———— 9 394,859 
TORS coressnrensinvervinenscisinsbiccepsavseccenvonse DADURESD 18,848,437 ONO: ciiicissactaiapsiiinebanniniieneenniincieeeand anne 15,248,497 | 
| 
ae eee oe | 
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May 9, 1874.) 


The following are the Receipts on account of Hevenue | 
during the week ending May 2, as compared with the 
corresponding week of last year :— 

Receipts of 





} 
, 
' 
, 
‘ 


Corresponding ) 











week Ending week of 
May 2. 1875. 
£ £ 
CEN cos sc ccasenncivbinoeian 351,000 ...... 355,000 
ins cniccsnckenxasadminacoen 556,000... 720,000 
Stamps ..... oe Apnews stenseeenh TO4L:000  vecoce 186,000 
Land Tx and House Duty 50,000 _...... 38,000 
PII SINR a6 ic cacaccesianie ves GROW ncsts 95,000 | 
OGG OEROG cicciaceoscace nnees nil. arpee nil. 
Telegraphs ..... ca beskbe 60,000 ..... ‘ nil. 
CN TOE 6... cusvcesewadceis nil. aeons nil. 
Miscellaneous... .......eccccses SECORe inne 11,937 
TOMBE | ccacnccccucavesnss. AgOROVOLR). eiacee, 1800007 


The total receipts of the previous week were 1,503,134. 


The Exchequer issues of the week on account of expen- | 
diture were 1,036,048/, viz. :— 
z 
ERRRONE OF CODE ccc asncivsseccssecoesssatncaavciiconsesine nil. 
Other charges on Consolidated fund .......... cones 
Supply services (including Telegraph services) 1,035,02: | 
Tae eS ' 
1,036,048 | 
During the week the cash balances have increased in | 
the Bank of England and decreased in the Bank of Ireland as | 
follows :— 
Bank of Bank of 
England, Ireland. Total. 
£ £ £ 
8,472,401 ...1,150,189 ... 4,622,590 
8,692,818 — ... L084,809 4,777,627 | 


ese 155,037 


Balances on April 
_ May 





220,417 


een ion 65.380 











Horetgn Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 7 
The returns of the Bank of France for this week, last 
week, and for the corresponding week of last year, are as 

































vention. June 10, 1857) 


60,090,000 0 cee 
Government stock reserve... 


12,980,750 14 ace 


60,000,000 0 ace 


12.980.750 


60,0060.000 0 


12,080,750 14 


follow :— 
DEBTOR. 
May 7, 1874. April 30, 1874, May 8, 1873. 
f c f e f | 
Capital of the dank.......00+ 182,500,000 0 182,500,000 0 182,500,000 0 | 
Profits in addition to capital | 
(Art. 8, Law of June 9, '57) 7,955,754 33 seo 7;955.601 83 see 7,653,708 18 
Reserve of the bauk and its 
DOROIOS cincicnccccenocscnnsone 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of ta 4.000000 0 ecco 4.000.000 O 4.000,000 © | 
Special reserve .......sssseccores 24,364,209 97 24,.364209 97 ... 24,364,209 97 | 
Notes in circulation............ 2,555,985,220 O 2. 2.628,928,800 0 oe 2,792,349,720 O 
Banknotes to order, receipts 
payable at sight 7,954,942 27 ee 8,123,697 19 ... 8,006,692 80 
Treasiiry account current 
CRODIEOR cncocscnnecescescoevencs 153,134,836 23 ... 162,591.6°6 11 ... 49 
Current accounts, Paris.. 195.099.9356 67 170,156,750 61 | 
Do branch banks ..... 24,170,303 O ... 23,963,105 O 0 
Dividends payable .......+. . 1,719,258 O ae 1,780,916 O see 0 
Interests on securities trans- ; 
ferred or deposited .......+ 4,527,467 29 5,546,320 85 ose 03 
Discounts and sundry inte- 
FOBLS ..cccccccccccscscccsesescccces 25,247,669 45 24,164,600 65 .. 30 } 
Rediscounted the last six 
Months ...... 6,136,704 G2. 6.136.704 92... 74 
Bills not disposable euenacendeed 1,379,105 45 oe 3,303,712 54 co Gl | 
| Reserve for eventua, losses 
on prolonged bills ........ ° 6,626,299 65... 6 626,299 65... 8,720,862 22 
Sundries ..... quecesereocecesesagese 9,069,321 45 9,174,475 3G ae 1,066,025 95 
Get aA co x te en 
SRN sects cin tiosvtnnss 3,231,976,853 94 ... 3,289,452,640 87... 3.440,733,001 70 
CREDITOR. | 
Cash in hand and in branch f ¢ f c f ¢ 
EG ninisseriumeuichnunnemmen },092,950,092 94 ...1,074,051.010 73... 814.963.193 01 
Commercial bills ever-due... 325,527 54 154,160 45 ae BUC, 162 72 
Commercial bills discounted, 1 
SOG BOE DRG wensxcccnesacsansece 402,360,544 25.06 471,120,955 13 we 496,562,798 87 
Bonds of the City ef Paris... 30,341,062 50, 3,341,062 50 lv] 0 0} 
Treasury bodds..........cccccsee 872,175,000 O ow. $72,175,000 0 1,225,062.500 0 
Treasury tonds (Tieaty of 
WDD, LOIS) 5... 0ciccnseccseee eve eee 
Commercial bills, branen j 
RI: cesidiesetens eens neteune - 436,696,413 O «2 446,213,007 0 ow. 421,554,042 9 | 
Advances on deposits ot } 
bullion ....... canuatiaiien © ww. 4,613,500 0 ow. 27.2720 0 | 
De in branch banks...... O see 1,970,300 OU ose 5UJs100 O 
Do in French pubiie 
SCCUTILICS.......00c0ceees «- 25,485,000 0 ... 25,256,400 0 .. 28,477,400 0 | 
Do by oranch banks...... 15,159,950 eee §=—. 14,956,600 O « 16,169550 O 
Do on railway shares 
and Cebentures......... 47,939,500 0 ww. 43.016.300 0 .. 20,574,300 0 
Do by branch banks...... 15,016,050 O we 14,592,050 O ww. 16,590,100 0 
Do on Crédit Foncier 
DODAS ccccrsccesccecccccese 1,330,200 0 see 1,310,000 0 ase 4,751,600 0 
De branches 494,700 O ose 496,200 0 eee 629,100 0 
Jo to the State (Con- 
| 
' 





Do disposavle,...... sdieaialt 67.307,402 42... 67,307,402 42 ... 66,460,568 61 | 
Rentes Immobilisées (1 | 
Of June 9, 1857)  ..erceccoees 100,000,000 0 ... 100,000,000 0 «. 100,000,900 0 
- ia i a 2 ee . 
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THE ECONOMIST. 


















f c f c f ri 
Hotel and furniture of the 
bank and landed pro- 
pry branches.. cove 7,035,569 0 7.057,277 0 os 7,793,989 0 
Expenses of manageme 2,764,836 91... 2,722,251 83 ... 2,712,060 38 


Employ of the Special 


Reserve 24,364,209 97 ... 24,364,209 97 














Advances to the “ ity of 
II rains on elecintiesdcibaieniciscides on ose po 3.909.000 0 
INO conctesinuiwnsicentssicinnntes ° 9S13.798 BF  .cc 9,421,203 67 94,725,186 77 | 
TOtAl ....scccsrecceeceereeres 3y231,976,353 94 «02 3,289,452.640 87... 3,410,753,001 70 | 


The above return, compared with that of the preceding week, 
exhibits the following changes : — 
INCREASE frances. 


riy tay hen ~ : 
Private deposits »ad RO) 





- r . 
ask svcse niavacauiel 25,120,344 
DECREASE. francs. 
Circulation ......... diab staandniitadbde sacecsecccsce CL EROOU 
RPOUDOPY MECOUNE ooo ccincesccicsevsececccctnevacdee 9,456,771 
MOOS seas dcvnsaienratevssancaes stnataeiersnasteas . 78,277,005 


The iacrease in the discounts shown in the preceding return 
was not of long duration. The bills which fell due the} 
following day amounted to 110 millions in Paris alone, and | 


the effect of those payments is shown in this week’s return | 


: ree, : : E 
both in the discounts and the circulation. 
$2 millions and the circulation 

the corresponding week last year. 


The discounts are} 
millions lower than in 
The decrease of business | 
and the re-imbursements by the Treasury are producing a | 
sensible effect on the profits, which are 14 millions lower than | 
last year. No further repayments have been made this | 
week by the Treasury, and its account at the Bank has been 
reduced by the payments of the quarterly coupon of the 
Fives. The cash shows a large increase, which is obtained | 
solely in the ordinary way of business, as none of the pur- | 
chases of French gold in London are made by the Bank of | 
France. The augmentation in the specie is larger than usual 
this week, from the entries on the Ist, the payments now | 
comprising a certain proportion of coin. 


927 
wai 


Although the state of the payments on account of the loan | 
have constantly transpired, the correctness of the statements 
had never been confirmed by the Treasury, and until now 
no official account had yet been issued. The Journal Ofjiciel 
of Saturday last published for the first time a note, giving 
the exact amount of the sums received. It shows that of the 
total amount of the loan, 3,498,744,639f, the payments on 
the 30th of April amounted to 3,476,040,409f, leaving due | 
only 22,704,250¢. 

The discount market is easy and money almost abundant, | 
notwitbstanding the settlement. Although fractionally better 
terms for loans were obtained at the commencement of 
the week, 4) per cent. was with difficulty obtained for carrying 
over purchases of Rente. The current quotations for trade | 
bills remain at 4}, bankers’ acceptances are negotiated | 
at 4 to 45, and paper of the saute banque is in| 
demand at 3}. The in the Bank of England rate has | 
produced no improvement in the value of bills on London, 
which continue heavy at 25f 1l7ie to 19f. At those prices 
purchases are made for temporary investment on the supposi- | 
tion that the lowest point has been reached. The 
exchanges are almost unvaried. The present rates 
Amsterdam, 209% the 100 florins; Hamburg, 1225 to 123 the | 
100 marks; Berlin, 368} to 3 long, and 3674 short, the 100 
thalers; Frankfort, 210 to 2102 the 100 florins: Vienna, 220; 
Madrid, 5023 to DUT S the 100 dollars; Barcelona, 516 to 520; 
St Petersburg, 340 to 342 the 100 the above all 
negotiated at three months, with a bonus for the day’s run of 
3 per cent. for Amsterdam and 4 per cent. other places. 
Italy, at sight, is firm at 114 to 12 discount. English 
sovereigns, Zof 10e to 15c; bank notes, 25f 15e to 1Sc ; dollars, 


rise 


are— 


roubles ; 


| OL l2e. 


After the deduction of the coupon on Friday last, the rate | 
of compensation for the Fives was fixed at 94f 45c; on the Ist 
April it had been 94f 85c. A deduction being made for carrying 
over at the April settlement, the gain in the month was about 
The first price for the end of May was 94f 87k¢e, | 
and the next day’s Bourse being firm, the Fives reached 
95f O5e; the market has since been weak, and prices have 
receded from day to day to 94f 425c. The reaction 1s attri- | 
buted to apprehensions of complications with Germany, and | 
to reports of damage to the crops by the frost this week. 
Italian Rente has contmued to improve, at one moment 
reaching 66f 20e. The greatest rise has been in Turkish; to- 
day’s rates are the highest of the week, and a gain of 2) on} 
the Fives, and 16f 25c¢ on the bond of 18 9; those of 1873, 
after reaching 260f, have returned to 255f, which is a rise of 
10f£ in the week. Egyptian have been steady. Bank of Paris 
shares have further improved, on the favourable news from 
Spain. Spanish Exterior reached 20} on the first news of the 
relief of Bilbao, but that price has not been maintained. 
Credit Mobilier have recovered, in sympathy with the rise in 
Turkish securities. Nothing is known of Sadyk Pasha’s 
mission, but notes appear from time to time in the journals 
stating that the negotiations are progress ng favourably. 
Suez Canal shares are firm, considering the check received by 
M. de The returns for the month of April are 


5U centimes. 
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port trade, and on the prosperity of the bonding ware 
AC. 


> 


LOUSeS F 


The last of the great railway companies have now held their 
innual meetings. ‘The report of the Northern shows that the 
expenditure on the capital account during the year 1873 was 
245 millions of francs, which was met by an issue of 153,511 

» per cent. obligations, 500f nominal, at an average price 
{ 7] The re i f 1063 millions on the old network 
se of 5 millions compared with 1872, but there was 
)an augmentation of nearly « 


. int 
wOit ¢ic. il CiVPLS O1 


} millions also in the working 


expenses, W #mounted to 47°6 per cent., or one-half per 
t. higher than in the preceding year. The new network 


tt 
} 


deficit of 3,608,809f, which, with a deficit of 1,672, C00f 
nthe Amiens to Rouen line, being deducted from the net 
returns of millions, left a balance of 504 millions; to this 
has to be added 14 millions profit on the North Belgian lines, 
ind a small surplus remaining over from 1872, making a net 


vu 


sum of 52,029,722f; of this the interest and redemption of the 
bligations takes nearly 17 millions; and the interest of 4 per 

t. and and ) ion of shures £4 millions, leaving a sum 
f 26% millions for a dividend of 51f, in addition to the 16f 


paid as interest at 4 per cent.. or a tot il of O7f per share, 


new network amounted to 70 


» working expense 1 the 


mpany 


lded 8 millions to its capital ac- 
a total of 1,142} millions. The receipts 


n the old network were 474 millions, and the working ex- 
' Orns OIE a mm } . 20 .. sane 
penses 253 millions. To the net revenue of 22 millions has to 
be added the portion belonging to the old network of the an- 


for 
iking together 
evenue being 283 
remained to be earried to 
The receipts on the 


nd the e 


Mmiulons Taluways 
ittle 


millions, a 


annexed 
millions. The 
um ot 11} millions 
ccount of the new net- 


Work 5 


in the 
over ous 


i 
7° 


i 
} 
a i 


hew net were o4 millions, 
penses 38 mil leaving a balance of 16 millions, 
Ided to the 11} millions from the old network, and 


vortion of the annuity belonging to the new, made a total 


OQ ~~ my 


Ons, 


which 


T UY ,027 Uvool. The Government vuarantee of 4°655 per ceut, 
na capital of 70s} millions expended on the new network 
ints to 32,970,405f; a 1 of 3,343,350£€ will therefore 

ve to be fu ed by the State to complete that sum. The 

! rved rey ie of 28) millions on the old network is em- 
ployed as follows :—Interest and relemption cf obligations 
belonging to t old me rk, 1,463,154£ ; supplement for in- 


id amortisation of obligations of new netwe rk, beyond 





ite guarantee, 6,593,754 ; redemption of shares, 

962,500f ; dividend of 33f per share, 19,003,260f; balance 
! 1 on, 578,187f. 

The reports the great con nies are « mplet l by an 


account of the working of the circu 


und Paris, 
five companies which have tieir termini in 


serves as a link between the different net- 


‘aliway r 


raftic. The tolls due from each 
mpany ar ed to the special receipts of the circular 

lf ial portions 
the < ; and working 
‘t line conveyed during the year 3,634,224 
| 3,688 head 
to 





ions, but 
millions for 
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sum of 8 
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by the 


latest quotations of the produce 


Havre per 50 kilos (1 ewt), duty paid: 


lf; good ordinary, 93f; Georgia 
lling, 100f; Brazil Sorocaba 4 . P nbueo, LOOf ; Oom- 


rawu 10.437 bales; 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An AccounT pursuant to the Act 7th and Sth Vi ia, cap. 32, fer 
the week ending on Wednesday, the 6th day of 1574 
ISSUE DEPARTMENT. 
Notes issued............ £35,709,555 | Government debt...... £11,015,100 
| Other securit 3,984,900 
| Gold coin and | . §20-709.555 
| Silver bullion ......... 
| aaa | acini 
| 
| 385.709.5555 | dD, 609.555 
BANKING DEPARTMENT. 
|| Preprietors’ capital... £24,553,000 | Goveromen $3 £15,5 i4 
SED ‘ieuts keuwensaiics caaionse 3,149,624 | Other securities ...... 21,784.564 
Publie deposits, in- Notes.......:. 9,028,160 
eluding Ex ! Gold and silv DSU, 392 
Savings nk 7 
| Commaissioner f 
National ebt | 
dividend a 1 7,113,589 | 
Other deposits ......... 20,012,507 
| Seven-day and « I { 
| bills pada elas ‘ 367,670 | 
15,196,390 | 15,19 
i Dated May 7, 1874. F. MAY, Chief Cashier 
1 THE OLD FORM. 
|| The above Bank accounts would, if made out in the old 
form, present the following results : 
LYABILITES, £ A £ 
1! Cireul iding Securities ............ ; : 5 
| bank ] 049,065 | Coin 1 bullion ...... 2) 947 
Pub eposits ...... SD | 
Private de} 3 “a wand 
54,175,161 | 57,324,785 





T bal » of Asse above | ies being 3,149,624/ 
t ove a under the head | 
| - 
\ 
ev . 
T P? l ( its <« i i wit hi 
exhibit 
In I 
£ 
Cireul cl r B Post B BBO AGO  cccccccss 
Public Li sehenineeiweaiaaisine. - 0a. Saneamacs a 
SO CLODONIEN cca cccscvacdevnudssusasssceebacxe 018,577 
Govern! GOGCTTENOE | svsusecacssctceie ae: er -senmiee 
Uther s POEUN. webeNGbeeneNdtceddeneesedunes { 
it ENO asceeiahenn peubeiandanissdebebaetinineten . : ead . eileen’ 
MUR usnkitaianeinitintieiniditos cinema § rhe’. —dablnwedoten 
> 
we BD  eveccdcecccocccoseseoccoccecsccesecceecs 
} ' ye ¢ 
The 0 nev 1s ft oli tu t 
: 6 , 
cleared Lt 2 Danke! C] arlpy-Lvouse :— 
We x ¢ i Week e y We 
Mav 6, April 29 
| 1874. 1874 
| Wi ctisicciariiata eee £22, 591),000 cove. £15,308,00 icant 
Friday ...........00+0 759,000 ieee 17 
| Saturday ........00 » 28,224,000 cece 1,475,000 > 
{ 


M nday SS eee §©219,924,000 
21,414,000 


16,502,000 


ie l 
15,215,000 ...... 15, 
14 

l 

| 


eccoee 40,612,000 





a . 119,118,000 116,590,000 ...... 
GEORGE DERBYSHIRE, Chief in 

Ban kers’ Clearing-house, May 7, 1874. 

The foll 
in both departments, Banking Deposits, Banking Sec 
Reserve, and Rate of Discount, for three months 
|' 6th May, 1874:— 





| Circula- 

tion, Coin and 
} Date. excluding = 
| Bank Post Bullion. 


bills. 


—_—— 











a aa if £ £ 





| TUN ccniaieniceins ..| 28,359,360, 23,085,241 25,624,325, 31,229,891) 12.725,88 
MN ON eckceteais 2€,009,939) 22,303,189 23,800,402 30,878,773 11,293,2 
Seeman 25,318,860) 22,508,478 25,893,780) 32,890,970 12.1924 
DD: dactinimnts 24,997,985) 22,781,383, 25,894,917) 31,503,422 12,783,3 
OB: sans sini 24,817,790) 22,967,936, 26,362,488) 31,579,183 13.1 
March 4 sccccscoe.-.| 25,673,630 23,350,485; 26,228,151) 32,259,551 12,676 
1] 11 sescsessores) 25 115,425, 23,171,491| 26,956,926) 32,531,934 13,056 
| 1S sseseescoes-| 25,108,770) 23,370,821) 27,485,930| 33,163,208 13 
25,635,830, 23,145,066) 27,548,920) 33,769,7 12 
26,620,110 22.687,26;| 28,446,544) 36,1 378) 11,067. 
26,733,750) 22,250,889) 26,570,146) 34,086,139 10,517 
26,436,710 22,238,650, 25,752.146) 33,023,717) 10,801,914 
26,176,000 22,239,185! 25,981,806) 33 M1] 
26,260,935 21,654,753 557,052 4 i ] 
6,681,395 21,289,947 27,126,096 35 333 5 
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ending 
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| Subjoinedisour usual table, affording a comparative view of | 


t i , { ra yf 1 ‘OL n ; ti or 
| ’ 4 1 3° 1 fF 
| C 8 I ' sat, and the leading exchanges, y | 
| ape ! LY or I ig W1th tie pr , 2s 
: 
| i 
| | | 
| ' 
| Atcorres ; i , 6, 

? ; | 
t I Ls 1 l 1872 . | 
wean es oe —an | 

Cire £ £ £ | 





4 
A s 1} 
i ) 
2 3 | 
mie 9 
133 
Ha l - 
i il i - r ( } 5 CULI)PAa!l i with | 
+) { i 
n = - she , in 1864, a deficiency of |} 
1 »o ' 
c yeep oll ii 1 excess Lol, dZol l 2,14 
} 
aca ) 
1 ad 0,014 Me 1 in 13875, a de ney of || 
71s 2] 127A + : . > af 1772 On7/ | 
4,199, Udol, In LOd+, Lie! is a Geliciency OF 1,4¢Z,VUNde. 1 





In 1564, two successive rises occurred in the Bank rate 
during the week, followed by a similar but less marked move- 


ment on the continent The Dano-Germaniec war had thrown 


trade largely into the hands of British merchants, which 

caused this money market to be conspicuously dear, while 
| : ¥ 

pay nt 

for ¢ ton. | 


17 <~ 9 . 
1 pientiiul, owing to 1 
lati } og the s tilement 


} 
' 
} 
} 
bullion was still in demand to send to the East in payment 
f disorders in I racce 


In 1872, bullion to the amount of 765,000/ had left th 
rR 1. : nae hy , — ‘ wile 
Dank, prilvelpal lor Ger wy; the rate was raised to v per |§ 
4 i —_ - f af . } 
Cenhit., Wit in ( ity retuined lor a few sud juel ’ BS. | | 
7 - i 
I mo . } Le 1 I’ ‘ n Vy | 
n 18793, !ar indemnity payments by Fran to G y || 
raisea the \ ie Ol the € singularly enou ry ii 
fis fe} Ger I bills on » Onl 
i 
( ma i ¥ pf s Ss ¢ | bn ot 
> ‘ ] } y 
rem a in Uo I 1 nda ti Conse jucd } 
vas tT lu ( mon y a jreasu ca Vv 
it of the ng zy 1 18 1 iK i b ot | 
Pru 1 i | in a 
rie pw il mov ieuts ich In alew we iS LOOK 
; ’ 
the rn 1 ne ay | 
il ull Pp » 4@ | r ¢ il. | 
2 
1T - 11] . ? J ‘ 
LAY 6 ie [ollowlng changes :— 
J 


67 ) 
Ireasu:y 1,58 ’ 4,557 ) | 
LIA i S ' 
N . ) 
otes ' ’ | 
Gover s 6 ‘ J t b — +000 | 
Private deposi Ueeameue ’ ese 1,026,000 ose 1,004,000 


The fi ywing are the princinal items in the accounts of the 


i 


. 

—| 

~> 

ies 

Pe 

© 

— 

a 

; 

o 
LL LL CT 


undermentioned continental Banks for the latest week pub- 
lished Compared with the previous statement *:— | 
PRUSSIAN BANK—W April 30. 
April 30. J Increase. Decrease, ' 

ASSETS ¢ ‘ £ £ | 

¢ r a ’ illi Ds \ } ‘ 27 wo 

Discounts and vances 24,110,000 Y y 00 

LIABILITIES, | 


Notes it n 42.92 eo b y ° Ae, ) 








ee : inh | 
| Deposits, &e. 1,74 Divcson 761,000 14,000 
Acceptances,enorsements,& 750, } 7 8.700 ) ‘ ”) 
HAMBURG BANK—W ‘ 
Apri ) \ 5 i Decrease, 
£ & f 
Deposits of bullion, £c. ...... 5 1) aes » nee oo» 120000 | 
| AUSTRIAN NATIONAL BAN 2 
April 29 4 22. i ° I e. | 
Assets. f 
Ce an l 14,45 ) ] 7 ‘ 2.09 | 
Discouuts a 15,574 | , b | 
Lia i 
| Circulation . 2,301,000 . ) 
| NATIJNAL BANK OF ELGI 
4 ) Decrease, 
ASSET 4 ; 
1 Coin and bullion .....cccssssees - ) 
Ib ‘ ee ' ' ) 
Lt KS . 
B Clremlation cccesscssosece ) ] | 


y 


oe A EE A ED 5 AT, 


La Fhe AM IEDR ER a 
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W YORK A IATED ke I | Tra ls —2 and 3 months............ { per cen 
i Deer | Di, aclameas {i py 
Se ) Vo b =>  ececcovecess } e | 
: The allowar for money at the private and joint stock | 
( banks and discount houses are :— 
Net i and J < Banks at call,,.... 3 per cont. 
| N ( y at 3s J t us eee cocoon «OF =©9—per Con 
e e : Do at 1 . | 
at 36‘ sr nee eeeeeereeeseeee per cent. 
© Cons er at 3s; the A forin at 2s; the s-m rte : _ ne ecseoee Sg per cent. 
ar 2 ry 7 * . | 
Mf ny m he discount quotations current in the chiet continental | 
Discot rs ) MONEY LA r.—There has | | . 
: ' s are as follows :-— 
» . rn + y< rate PR YX a last y ) re g . 
ch 9 market n we last i —_ Open Market. 
been ra ! than ther ist t re t listribu- Per Ce Per Cent. 
ps hae Re CLR a 11 
- ' » 7 nape started NOMI: diiin Nien sadsipsticcwsnimespalasicnteilyh ay” gemini 3 
in S 1s been so far diminished by the large pa nt B L besbsnenssecesenssansnasoncconses ee 3 
: 1 ] Fray PD eveveecuasbunsbacnaicavsntveseses b  epeececes o 
in tu on the zx Indian n. which hav LDSOr la large Sere ee a ee ee - =e 
PRPs ciniankenbiahisdbicbentenkeenee ‘eo savaiwors oF 
part of the fl Or nce the Indian Govern- \ Ssisecdasiennnigiabisaiianhasaden i dasa 34 
ment ren these operations, ard ha IMENCEA |  _ = DATUSSOIS crcceccrccccccccccce cocccccccsce EE gasuneses £2 
to mak ' wain 1 s the marl Acart | —-_—— OUP ZIG... neeseceececsccecsccserees. cooeees 4) Sous eee i 
. ' } 1 ‘ TL ceeceereerecrcccsesseseeesers seeeee Pea weeweee v 
ty ; > e : 
es. apart ~ ' DE II cncis wsnusnsenscetinsinns ee 6 
fairl customal f business , D . . > 
ae The National Bank of Belgium and the Imperial Bank of 
seas } I il colin for Scotland ! Se a s . 
notes for tl aiailinis “ ‘ of dutte oll , | Russia have reduced their rates } per cent. 
to the continent. which has been sufficient nu onl Tue Srock Markers.—The strong upward movement 
to absorb a Supt ng forward it to ¢ 1 has lately characterised the markets has again been| 
° f QD } - . , . . 
a sD wit ‘ on balan irom the ba she | manifest during the past week. Owing to various causes—a 
i wate nf eunniie i nieeeicne A eee eee ee ; : — ; : 
|] Fate OF pront « ransmission of gold to Par inger- | conversation on the peace of Europe in the House of Lords 
stood to he very s but solong as slightest 1 n of | ATh..3 ak : i ‘ ae : — 
on Monday night, the strike of colliers in the North of 
profit remains, t elllux seen to ¢ nue, and hen Be cet a ee . ; : ; Se y 
the firmr wit + bate La tlie s England, the continued depression of the continental ex- 
i j ss ey ites ] ntal i I 1 1Us 
mar} the minimum having bee up about 3} to i, al- | Clanges, and the numerous realisations which the late rise has | 
1 ° 7 } J : 
though there is | Lp] n y immediate advance | produceed—the upward movement has at times been less strong 
non the ' I te nil j } ‘ | , vival re va, } . ne e | 
upon the present | < rate. This last opinion is based large than it would otherwise have been; but the preponderance of 
expectation of gold Ted ad from Amer which ‘ -7 9 mM): 
Om ta ; , i from America | tendencies has decidedly been upwards. This has been | 
will n ul ey I various 8s ments ol * ay } ° ‘5 ° 1 7 7 
i i : y ; + | es illy the case in the foreign department, where the lead, 
Oia Irom uN i il ntry ana e < 1ent, - ‘ 
> ‘ atter IN: 1p iret 7 Jornyi ) ¢ ay } ypu nti: 
have been reported ne t} To-day the market has | 2iter having been first in Peruvian, and then in Egyptian | 
: 7 ‘ ° r | 2 © } ae ‘ 
continu the s tate, the minimum remaining at 32 to ‘ks, has this week passed to Turkish, which show a great 
7, That the ; yt nce of cpinion is, however, in favour | improvement for the week, Egyptian coming next in order. 
of a declining tendency in rates is shown by the rates for six | Various reports of a favourable kind are in circulation as to 








| months’ bills being a fraction |] r than they were a week 
ago. 

The changes in the Bank return, and the present position of 

the accounts are such as w have justified a farther ad- 


‘vance by the Bank, and would probably have led to an advance 
but for the extraordin iry quietude of the present moment. 
The reserve bas diminished 785,000/, and the bullion 
3965,000/, the circulation havin r also increased 420,000/, the 
result being that the Bank is for the moment weaker, not- 


withstanding 
liabilities 
connection wit 

low, aud in almost any other circumstances than the present 
an advance must have taken pl As 
is the apparent improvement, the facts are that the ex- 
ceptional aspects of |: 


an improvement in tl 
he 
the Indian money. 


e proportion of reserve to 
tem) in 
The reserve is really very 


which arises from t 
h 


orary movements 


ice on such an account. 
regan 


k’s return due to tne movements 


ist wee 


| In connection with Indian money have already almost entirely 


disappeared. The vrivate securities have been repaid tothe extent 


| of 4,648,000/, and there is acorré sponding diminutionin the de- 


posits, the “public” having diminished 7,450,000/, and the 
“ private ’’ having increased 2,019,000/, leaving a net reduction 


of 5,431,0001 In reality it is understood this net reduction is 
exclusively in the public deposits, the so-called increase of 
the private deposits being merely a transfer of part of the 


Indian money from what is technically a “ public,” to what 


is technically a “ private” account, and not implying any such 
condition of the money market as would usually be inferred from 


an increase of the private deposits. The Bank is still under 
advance to the brokers, in consequence of the Indian Government 
holding balances which it has called in and has not yet let 
out, but there is no other cause for the private securities re- 


maining as large as they are, while the private deposits, if this | : ; 
| sation in the House of Lords on Monday night having been 


temporary cause of variation was at an end, would really stand 
at a low figure. The diminution of bullion during the week 
having been 365,000/, and the withdrawal on balance for ex- 
port having being 71,000/, it would appear that the sum of 
294,000/ has been taken for the country. 

We subjoin our usual quotations for mercantile paper 
having various periods to run :— 


Bank bills — 2 and 3 months............ 33 2 per cent. 
Do Se) ccenuaseesan 34 per cent. 
Do B: HP” sceunpienent 3g 4° per cent. 
7 
Saas = an paoneeeemaee pee aoe 











the progress of Sadyk Pasha’s mission, but there seems very 
little ostensible to go upon in any of these movements except | 
the willingness of the public to discount the probability of 
financial reform, which, it is assumed, the receat financial 
adversity of the countries has rendered necessary. 
Without more evidence of a reforming disposition than has 
yet been shown by either Turkey or Egypt, this willingness 
on the part of the public to believe in reforms tends to be 
urely mischievous, though in reality, if the Turkish and 
Sgyptian Governments had any financial sense at all, it should 
ye an encouragement to these reforms, as foreshadowing the 
credit which they might enjoy if the requisite conditions of 
regular publication of accounts, economy in the personal ex- 
pendi of the Sovereigns, and abstention from the luxury 
of a floating debt were complied with. It remains to be seen 
what use will be made of the breathing time which these 
Governments obtain from what appears to us the excessive 
facility of the public. The rise in foreign stocks has also 
been accompanied by a very marked advance in the shares of 
the Imperial Ottoman Bank and other institutions connected 
with Turkey or Egypt; and this can only be due in part toa 
general improvement in bank shares which has occurred. | 





above 


Ne! 


ture 


| Generally, almost all the miscellaneous markets have been firm, 


industrial companies of all kinds having improved, and the 
firmness of English railways has been very conspicuous, 1n | 


| spite of the temporary check occasioned by the Durham | 


strike. To-day the markets are without change, railways 
only being rather offered after the reaction of the earlier part 


| of the week. 


=. 


ExguisH GoverNMENT Securities.—In this department 
there has been an improvement, a temporary relapse 
occasioned by the Durham strike and the peace conver- 


quickly recovered from; the new Indian Loan has been a good 
deal inquired for at a slight advance upon the lowest price at | 
which an allotment was made to the recent applicants. 





CONSOLE. 
Money. Account. Exchequer Bills. 
Lowest. Highest. Lowest. Highest. March and June 
Saturday.er..c..ccoe OBR acocce G34 ceoree 93% 93 38 dis to 2s prem 
Monca BP otis en. A: nace 93 3s dis to 2s prem 
Tuesday rn hh, - & 3s dis to 2s prem 
Wednesday .....0. Q2E ceveee GSE sence - 93% 93 3s dis to 2s pre m 
Thursday ecccccse G3 — sesvee O34 ave BBR cveces ee 38 dis to 2s prem 
PT seunosses Te ont 934 933 ee 3s dis to 2s prem 


een 
—= 
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The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 
Closing Prices 








Clesing Prices Inc. or 





last Friday, this day. Dec, 

Consols for money ..... - 923; coccsveee 93 3 e.g 

Ditto June 1........ e606 93% 3 vee 
Reduced 3% ...... - 912 91; 3 + * 
New 3% ccocersence 91 3 91} 3 Sy 
BOG WAS WING oo osveccsecsesecovionese 3s dis 2spm., 3s dis 2s pm... see 
Bank Stock (last dividend 6 %) ... - 236 255 7 +: 3 
India 6 %, red. at par, July & 1830. - 108} 9} 1058} 9E awe 

Do 4 %, red. at par, Oct., 1883 20.0... 1014 2 101% § = 
Metropol. Board of Works 3§ % Consols... 96 } 96 3 

Cotontan GovernMentT Securities.—A general and 


strong rise has occurred in the value of these stocks, appa- 
rently on investments, actual or expected, by late holders of 
East India 10$ perCents. The following show an advance :— 
Canada, +577-80, ; do, 1831-4, 1; do, 1874, 14; do, 5 
per Cent., 1}; do, Inscribed, 1; do, 1903, 1; Cape of Good 
Hope, 43, 1 ; Ceylon, 1; Mauritius, 1882, 1; do, 1895-6, 1; 
Natal, 5 per Cent. 1; New Brunswick, 1; New ryan Wales, 


1888-1902, 1}; do, 1872-98, 1; New Zealand, » per Cent., 
1; do, Consolidated, e: Nova. Scotia, 1; Delaee Edward 


Island, 1 ; Queensland, 1; Victoria, 1891, 1; do, 1883-5, 1}. 


ForetGNy Government Securities.—We have already 
called attention to the nature and dangers of the great a dvance 
in this department, principally this week in Turkish $ ocks. 
We need only add here that the upward movement appears to 
be largely owing to foreign organisation, extensive buying 
orders having been received from the continent, and the con- 
tinental bourses rather taking the lead in the advance. What- 
ever may be the cause, the market has apparently a great 
swing, and the brokers generally anticipate a rapid and lar e 
rise, a kind of expectation which is very often for a time the 
cause of its own fulfilment, in whatever state the markets may 
afterwards be left. French have hardly been so firm this 
week in consequence of realisations, and Spanish, after ad- 
vancing on the news of the relief of Bilbao, have since relapsed. 
Otherwise, beyond the fact of general steadiness among the 
better class of investment stocks, there is little to record here, 
attention being almost entirely concentrated on the speculative 
foreign department, which leaves off this afternoon in a state 
of great firmness. 


The following are the changes for the week, taking the 
latest unofficial quotations :— 


Closing Prices Cl.sing Prices _ Inc. 
































last Friday, this day. or Dee, 
Rrpebiens OO, 1B0G vcccdesscxevnsevecceess ccccee 98 8 somone DET —- 4 
Ditto 6 % Public Works, 1871......... ccocee 80 2 ecccccree OO ] - a 
Austrian 5% Silver Rentes (lessincometax) 66} 7 evcccee ee 663 7} + } 
Brazihan 5 Se 1BBE....ccccceee 99 100 99 100 ote 
Ditto 6 %, 1871 . 98 9 935 9 eee 
Bolivian 6 % os 355 6) 35 6 —- 
Buenos Ay res 6 "%, 1870. ° - 879 87 9 os ae 
Chilian 6 ‘ ° BOGS. ccccocsece - #2 90 2 vee owe 
SONNE TRIGA TI, BOTB ccnccecscccanesocnccss 22 39 26.8 - 2 
Danubian Princivalities 7 %, 1864 - 935 93 5 . 
ee ee eco 1003 102 4 + 2 
Egyptian a %. 1862 . 81 3 813 a6” aie 
Ditto 7 %, 1964 ...-0.00 95 7 95 7 ore eee 
Ditto 7 So. 1866 Wicerey’ 87 9 88 9 + #% 
Pe Th, DONT nccinwsensimncnunn. 106.4 103 5 + 1 
Ditto 7 %, 1565 .-. a 80} § + 1} 
Ditte 7 %, 1870 (Khedive. Loan) 723 4 73] 44 + 4 
BE i BRIE dtnncsvaentnesdcnsnericin 65% 4 694 ? + ii 
Entre Rios 7 %  ...cccces 99 102 88 100 — lt 
French National D:fence Loan 6% "1870... - 1014 101} 2? + 3 
* Ditto 5 % mninqninnanteéen;: C-> 933 xd — 3 
Honduras 10 %, 1376 aaa oe 8 10 hae, ary 
MEMNSOTIAN B %,. 1B71 .ccccceccocnseccovese oo 224 713 - 1 
Italian 5 %, 1s6l (less income tax) on CS 655. Ye + 1 
Ditto 5 % State Domain ....cccccccccsccscere 91 3 91 3 eee . 
Ditto 6 % Tobacco Bond 96 8 96 7 one 
Japanese © %, 1870 ... 105 7 105 7 a 
Mexican 3 % .cosccoee wa “ 163 7 16§ j - 2 
Paraguay 8 %, 1871. oe 234 246 + 2 
Ditto 8 %, 1872 ss..s- » ee 17 12 - 1 
Peruvian 6 %, 1870 ...... — 73 3 + 4 
Ditto Consolidated 5 %, 1872 seni coe G1S 2 61} 4 + 9 
Portuguese 3 % nt 1353, &¢ coco 455 9 453 3 - § 
Russian 6 %, 1522 ....ce.cccceces lvl ¢ OL 2 + 3 
Ditto 6 %, 1862 .... lol} 2 $93 100xd+ 
Ditto 5 %. 1870 .... lw 1 101} 3 ihe gle 
Ditto 6 %, i871 99 4 10) 3 + 3 
Ditto 5 %, 1872 89 4 992 100} + 3 
SN Wa MTR sac cinhlanibiksnsachoornnnniniiens 100 4 101 4 + 2 
T)itto, Anglo-Dutch, 5 ;%, 1364 and 1866 99} 100} 100 } + t 
Ditto 6 %, Ovel-Vitebs Bonds .....0.0.. - 873 2 #8 9 + 3 
Ditto 4%, Nicolai Railway Bonds.. 844 823 3}xd + 3 
Ditto 5 %, Mouscow-Jarosiaw ...... $9 101 99 101 ene cael 
Ditto 5 %. Charkof-Azof Bonds... 87h 8s 952 92 + j 
Bpanish 3 % ...ccceees ssaadainieileniaiinaialiaiapiiaisionnivtion 19} j 1038 3 6+ 6 63 
Ditto 5%, 1870 (Quie ksilver Mortgage) 73 80 79 31 + 1 
Ditto 6 % (Lands Mertgage) ....cccccssoee 55 7 57 9 + 2 
Turkish 6 %, 1854....ccccesece 846 86 8 + 2 
Ditto 6 %, 1858 59 61 60 2 + 1 
Ditto 6 %, 1862 ....00.. iS 68 70 68 70 eee 
Ditto 5 %, 1885 (Ge: veral al Debt) oo 23; 165 3 + 3% 
Ditto 6 M1865 <cininhianidanabinseie 645 5 67 4 + 28 
Ditto 6 %, 1869 eevee 524 3 55 + + 22 
Ditto 6 %, 1871 ... 615 2 635 2 eo" 
Uruguay 6 %, 1871 ....... ou 67 9 63 4 bas 
Venezuela 6 %, 1964 and 1866 .....c000ccecee 20 2 20 2 on 
New Loans. 
Buenos Ayres 6 % ......cceseee epencsencecosoces woo BR LA le cccccccce BR UGGS cco cee 
Hungarian 6 %, 1373... 2} 34 pan 23%¢pm — § 
I a  scaihaaini BSE PM — cccisceece 23} 33 pm — + 


EyGuisu Ratways.—The upward movement in progress 
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when we last wrote continued until Monday, when a relapse | 
was occasioned by the news of the actual outbreak of a great | 
strike in the Durham district, notwithstanding the Union re- 
commendations to the colliers and other workmen to accept 
the reductions proposed by the masters. This strike had the 
immediate effect of causing an advance both in coal and iron, 
and as a long continuance was anticipated for it, which would 
cause traffics to fall off, the operators for the fall were greatly 
encouraged. On Wednesday and yesterday, however, signs of 
a compromise being arranged were apparent, and the depres- 
sion was instantly made use of to cover engagements for the 
fall, the result being a sharp rally. The traflic returns of the 
past week have also been unexpectedly favourable, and this 
has farther discouraged seilers and induced new buying, 
which is farther stimulated by “sympathy” with the great 
strength of the foreign market. The opinion is very general 
that no cause of immediate improvement in railways is to ba 
looked for, a slight falling off in dividend for the current half- 
year being generally expectel among the heavy lines; but as 
the opinion is equally general that afterwards a great improve- 
ment must occur, it seems quite possible that in the present 
state of the account a moderate improvement may take placa, 
pending the greater advance which is so generally looked for 
later on. To-day the tone has been rather weak, Great 
Western being especially offered on news of a strike in South 
Wales. 

The following shows the principal changes for the week 
in the quoiations of ordinary stocks, comparing the latest 
unoflicial prices :— 
































Closing Prices Closing Prices Inc. 
last Friday. this day. or Dec, | 

Caledonian  .cecccs Ssbvececseees eescesee pesunoene ccs 4053 6 933 § - | 
Great Eastern .... ee 46; 7 + : 
Great Northern . 137% 8h sce nee 

PE Dh senseseionses 156 5 + 13 
Great Western.........ccscccsses 1223 4 — s 
Lancashire and 1445 5 + 3 | 
Loadon and Br WO Rccaccececcnse 807 13 + , 
London, C r 21} § ~ a } 

Ditte Ar m Preference . 62% 3} - 4 
London and No rtl he We stern a 1473 § a 
London ad South-Western....cccccccccsscocses 110$ 11} 
Manchester, Sheffieid, and Line . 64} 3 = 

Ditto Deferred ° 35 9 —_ 3 
Metropolitan .......0000 es oe 62 3 - ‘ 
Metropolitan District voce 235 4 eee 

Ditto ditto Preference .. eecevececesese 57 9 . « 
Midland......... pulevaninon waieee 128} § 3 
North British ..cccccscscese 63 3 + 
North-Eastern—Consols 166} 2 + j 
South-Eastern ....ccccsccceee All 123 eee eee 

Ditto Defeired....... 95) 3 + 3 





The quotations f for the he: debenture 
as follows 


StOCKS compare | 


with last week :— | 
Great Eastern A 5 % 116% 73 1163 73 






Ditto 1867 Redeerabie 5%. 116} 64 116 7 + + 
Great Western 5 % Deb. .......c0+e “a oe See 1214 2 + , 
London and North-Western 4 % eocce 1023 3 105% 4 + 1 
London and Brigiton 4§ % ..ccccccersoseveseres 107% 385 1073 8) ee ess 
London, Chat., & Dover Arbitration 44% 104 5 ] ~~ »h : h 





Metropolitan District 6 % s.ccccccocccsesseveee 1225 3$ ; SS 
The traftie receipts. on eighteen railways of the United | 
Kingdom, of which a list is subjoined (inc luding the principal | 
railways), amounted for the week endiag May 2 to 936,090/, 
being an increase of 27,423/ on the corresponding week of last | 
year. The aggregate receipts for the hali-year to date are 
now 14,571,113/, an increase of 559,873/. The principal | 
increases for the week have been—Midland, 7,068/; North- 
Eastern, §,302/; Lendon and Brighton, 4,454/. | 
RAILWAY TRAFFIC RETURN». | 


Aggregate Receipts of 


Week's Receipts. Half-year te date 














- _ = i 
inc, or Dec. Inc, or Dee, | 
on on 

Corresponding Correspndg. | 
Amount. week in ‘73. Amount. per. in 73. | 
£ £ £ £ 

Bristol and Exeter ...... 9,895 -- 472... 156,044 + 6,682 
Great Eastern .... .....-. 45,930 + 295... TOLIST +4 44,500 | 

Great Northern ........ . 50628 + GID... 876,857 + 26,253 
Lancashire & Yorkshire 61,451 + I,018 ... oe 500 + $2,383 | 
London, Chat., & Dover 16,442 -+ 467... 7,697 + 12,289 | 
London & Nrth.-Western 167,864 -+ 1,681 ... 2,757, 204 + $5,112 
London &South-Western 58,420 - 5,524 ... DOI, 135 + 40,476 | 

London and Brighton... 33,341 -+ 4,484... 454 227 + 14,209 
Man., Shef., & Lnecolnsh. 391,215 + 2,587 0 529.849 + 18,041 } 
Metropolitan ..... eeosvee 8,407 — 226... 149,828 — 1,557 | 
Metropolitan District... 4.466 —- Le ‘one 73,520t + 2,464F | 

Midland .......c0.c0.e00e. 107,963 - 7,068 ... 1,792,780 + 85,100 
North-Eastern............ 118,551 + 8,302 ... 1,960,434 4107,977 | 

South-Easterm.......... 34415 + 67... 523,299¢ 4 24,51I1f | 
*Oaledonian ........ ...... 50,986 — 1,400... 637,741 + 22.72 22 
“Glasgow &Sth.-Westrn, 17,506 + 662 ... 197,855 — 6,804 

*Great Western ....... .. 100,825 — 1,294 ... 1,276,060 -- 31,125 
*North British............ 38,657 — 74... 486,998 -+ 14,382 | 
936,090 +27,423 ... 14,571,118 +559,873 | 

* In these eases the aggregate is calculated from the beginning ef February. 
+ The aggregates published are for one day less this year than Jast 
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An issue is announced of 
Wve V lley Railway Cx mpany wl ch h 
] . . I 


ny, wh 
| to eliect 


250,00 
s been incorporate d 
a junction between the Great Western lines at Mon- 


if mouth and the lines of the me Company at Chepstow. 
In addition to opening up the locality of the Wye Valley, 
the line, it is stated. will mate: y shorten the route between 
Liverp ol, Birmingham, 4 , al the West of Englar d and 


|| South Wales. The line is to] 


worked in perpetuity by the 
Great Western Con pany fo! DD per cent 


. of the gro: 
afterwards for 50 per cent. 
6 per cent, per annum is 


s receipts 
during the first five years, and 
of the gross 
guaranteed for five year 

ForrEIGN 


|| the changes for the 


receipts. Interest at 


and ConontaL Ratnw 


week :— 

















! 
i} 
8 
|| ea 
| » we ek are as 
\| follows :-— 
Clos I es Clos Pr 5 i 
i GOVERNMENT AND STATE STOCKS this day. or 1) 
1] United s y} , ] l { + 
Ditto } Issue (par 103).......cses ‘ l 7 
bitt 
Ditt 2 14 ] 
Ditt l l ; 
Massa 5 ste s.] ”) 4 om 
}\ Virgiu \ Funded (par 103) .....cccccse.c. 42 3 42 3 
] ~F 1 s 
Atlant ‘ ¢ ] rj ) OS§ VR cooccccce 60 1 l 
i = BES LEE AD) eeeewe-ss © > 7 + i$ weeecceee ) ] 
| D A l 19 19 4 
I I 703 =—=—s_ cnenevers 70 2 
I SNAES (PAL 15) ...coc....scccccccevvccececccs 3 ‘ 
| weaas M 9 gh « 
i i» y S ) ] 
Shares (par 103).cesessssseose a atin 90} 1 , 
1] ini and St J I 7 M Pe ee . 89 . 
;| New York Central shares ) ceesce _ BO wads . 89 
| \ l 7 “7 
D G I t ly ) a9 


are strong in this 


Jorst Strocx Banxs.—Pric 
ment, a marked 
}| shares, and Imperial Ottoman hav 
general demand for Turkish securities. 
advanced :—London and County, 2; National Provincial, 3 
ditto, 12 paid, 1; Imperial, 4; London and Westminster, 

|) Midland, Oriental, 
' 


Anglo-Austrian, No fall of 


Union, Imp rial Ottoman, 1}; 
+; Land 
importance has occurred. 

TELEGRAPHS.—The have 
| India and Panama, ditto Preference, 
| 4; Brazilian, }; Eastern, i; 

other le, Ar glo-American have 

| States, Western and Brazilian, 4. 
Mines.—In home mining there is an immense rise in 

West Seton of 3245; Wheal Bassett have also advanced 10; 

South Wheal Frances, 3; Wheal Grenville, 1. In the 

foreign market, Cape Copper are 2 higher; Panulcillo, }; 

St John del Rey, 10; Don Pedro, }; Rio Tinto have fallen 

4; United Mexican, }. 

MiscELLANEOUS.—The more solid investments have been 
here, as in other departments, considerably sought for, owing 
to the large quantity of “trust money,” 
an equival nt now supposed to be supporting 
the stock markets. In | ls, trusts, &c., Boston City, 
1902, have advanced 1; St Louis City, 1; City of Montreal, 
13; City of Ottawa, 1; Foreign and Colonial Trust, 2nd and 
| 3rd issue, 1; Government Stock Investment, 1 ; Koma Wolga 
| Steam, 2; itailway Share Trust, }; Italian Irrigation, 3}; 
| ditto Guaranteed, | Railway Trust Debentures have fallen 
| 1. In lronand Coal Companies’ shares, Ebbw Vale have ad- 
» Coal, }. Darlington Iron have fallen 1 ; 
| Chilington Iron, }; New Sharlston, 4; Bessemer Steel, 1; 
| Fairbairn Engineering, }. Financial have im- 
| preved, Credit England having advanced 3}; Lon- 
| don Financial, 4; National Discount, }. Among land shares, 
| Australian Agricultural are 2 higher; South Australian, 1; 
I Hudson’s Bay, §. Scottish Australian have fallen 5. Assam 


India, 3. 


Mortgage oi 3 


following 
Hooper’s Works, 

Northern, On the 
fallen United 


Great ( i. 
#3; Direct 





or money ol 
class 


¥ ; 
onds, 
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vanced 1; Nerbudd 


comp.nies 


1 ; 
roncier of 
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share capital of the | Tea have advanced 2; Lebong, 
; 


depart- 
rise having occurred in some home banking 
en largely bought in the 
The following have 


advanced :—West 
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British Indian are } lower. 
Native Guano have fallen 14; Phosphate Sewage, 








The prospectus is issued of a new undertaking of consider- 
able importance, the Liverpool General Warehousing Come} 
pary, with a total nominal capital of 2,000,000/, in 10/ 
shares, of which one-fourth are now issued. The direction of | 
the company comprises some of the best mercantile rames in 
London, and its objects are—to purchase and lease warehouse 
property in Liverpool, Birkenhead, and elsewhere ; to manage 
the warehouses as warehouse keepers, and generally conduct 
the business of warehouse keepers as well as master porters 
and earters: and, lastly, to make advances to warehouse 
owners for the erection of improved machinery, and to owners 
of goods for payment of freight. It is proposed generally to 

» business of warehouse keepers on an improved 
system, which is described in detail in the prospectus, and a 
good and sound business is anticipated. 

The prospectus is issued of the Port Nigel Lead Company, 
2 has been formed “ to 
in the parish of Llanen- 
plant, machinery, and 
stated, is in the immediate | 
contains the same rich | 


Capital, 0002, in 2/ shares, which 
purchase extensive mineral rights ”’ 
1 with 
materials. The property, it is 
vicinity of Tan y I 


ran, county of Carnarvon, 


Bwich mines, and 
and productive lode. 

BULLION. —The following is taken from the eircular of | 
Messrs Pixley and Abell on the transactions in bullion during 


the week :— 





G ! t at the Bank has not very ma- 
i Ww val Napoleons r sin ur last cir- 
i ut 64 ()/ yalue ol this n | been the 
vn for P the ba a sovereigns the amount 
f 294,0 v s ‘ being no demand present for 
The I} G3S840/ f 1 the Brazil Pe l- 
200,0002 from Alexar i. Gold is now on the way from the 
Ur te st Ss, Al 3 1! t k’s time about 200, 0001 may ¢ expe t ad 
The Malwa takes 2,085/ to Madras and Galle. 
S l » late sales, which have been effected at 58id per oz, have 
ly the e it, the demand for India having again sub- | 
j f lower f Exchange j eported, The 
l I eived during the week mprise about 49,000/ chietly Doré, 
New York, and 34,000/, per Thales, from Brazils. Tne Tagus || 
12, 000/ to 1 West I ies | 
LD 1 late I ved by the Royal Mail and 
| S 1 sold fs 10 per exhib rise of 2d 
] n sed for ( l will go | the 
. 1 takes 211,000/ P ¢ Ss upore, and ( . 
Exchange.—On I] i for nks’ drafts at 60 « sight is ls 102 I 
rupee. \pplicatiors for the India ¢ | Bills were received yester- 
iay: the amounts allotted were—to Calcutta 143,900/, and to Bombay 
56, LOO Tenders on both Presidencies, at 1s 10jd per rupee, receive 
26 per cent. 
Quotations for Bullion. —Gold—Bar gold, 77s 9d per ozstd; di 1e, 








i7d 9d per oz std; ditto refineable, 77s 1ld per oz std; Silver— 
Bar silver, fine, 4s 102d per oz ste; containing — grains gold, | 
ts 114d per oz std; Mexican dollars, 4s 104d per oz last price. 1 

According to the Gazette return of this evening, the move- | 
ment in the precious metals during the week ended May 6 has | 
been as follows :—Gold—import, 352,928/; export, 12 £0001. | 
Silver—import, 280,828/; export, 64,470/. The sum of || 
23,000/ in bar gold has been sent into the Bank this after- 
noon, and 17,000/ in foreign coin withdrawn. 


3° 
aitto, 





COURSE OF THE EXCHANGES. 



































{ 
j TUESDAY, May 5. Fripay, May 8. 
. — — i 
Time. gotiated | Prices Negotiated 
on ‘Change. on Change. i 
SS —— ——— 

Amster Short. 11 17% 11 17% 11 18% 

1 ..| 3 Months 12 0 12 0} 12 0% 
Rotterdam — 12 0 1: 12 0} 
Antwer} — 25 524 2i 25 574 
PATS .ccocccescoescese- cose Short. 25 15 25 25 27% 

Ditte 3 Months 25 47% 2: 25 65 =| 
Marsei!les.... - 25 60 25 25 55 } 
Hamburg _ 2052 2058 1} 
Berlin — 6 253 6 252 
Leipsic .....ccccccese _ 6 25; 6 26} 
Frankf -the-Mai _- 119 119§ 
Petersburg ...... deities o- 32 | $23 ( 
Copenhagen... eee _ 9 22 ¥ 2b 
i — _- 1] 424 | 11 60 
ERRDOOD  cnc-ancsemncusecbapensesive _ 1l 424 1l | 
Zurich and Bas] — 25 60 25 65 14 
OO ee - 47} | 473 || 
CaAIS ...cocccrcesscevccevcccevensceces - 455 45% | 
BOVERD ccccnunctnconsesevesceteceses _ 455 a5 1] 
Barcelona.,. -- is} 452 | 
Malaga _— 45 47 
Crana a= 4) 47 
Santan _ 48} ; 402 
HilbO@ o55..00. = eee _ | . 
Zarag _ 47 47h | 47 | 47% 
Genoa, - 28 723 28 774 2360 | 28 6 
Venice .... — 28 724 28 774 28 60 25 65 
Naples ....00. sesevecees - 23 72¢ 28774 | 25 60 28 65 } 
Paiermo and Messina ... —- 28 72% 28 774 28 60 25 60 
LASDON ..cccceceseeseee encenees see-| 90 Days. 524 623 62 | 825 
QPOrto ceccccccccscceceressvececereee _- 52 52} 23 “8 
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1! seo700 10 7 ee .S , 188 ee 15 3000 40 all Independent cs 65 67 10 % |Scottish Australian Invest.,L. Stk. 100 125 145 
othe. s -asiern, Limited , 4 ‘3 3000 10 all Do... St 9} 7 % |South Australian Land.........; 25 | all | 33 35 
199760, 10 all |Eastern Exten.Australa- 3000 20 20 Bos 5 % 4/ ps h|Van Diemen’s Land ...........| 30 | 284) 15 16 
! ; ; . sian and ¢ hina, Lim...) 7} 7 260000/ Stck. 100 \London . 7 69 | SHIPPING. ais 
A 1500000 30 10 Globe Telegraph & Trust 6; ¢ 160000. Steck. al Do ist I i8 321 15 % |British Ship Owners ............| 20 74 see ove 
be 1500000 10 10 | Do 6% Preference... 3 { 25000) 20 20 |Monte Video, Limited 233 24% 10 % |General Steam Navigation ...) 15 16 24 26 
; 125000, 10 all Great Northern. ecevee| BO 13 a0 r a1] rho or 3) ; © } F F : 
i nd = av 4 30000) 6 all (Oriental, Limited. 6} 7} 6 % | Merchant Shipping, Limited..| 50 | 50) 4l 43 
i 17000; 26]! all Indo-European, Limited idg 16 30000; 6 24 Do New 3) 33 10 %|National Sieam Ship, Limite! 10 ali | 14} 15 
i | 12000) 10 all Mediterranean Exten.,L 4 ' ae 5 4 |Patent Gas ae 10 %|vreninsular & Oriental Steam! 50 all | 68 60 
} | 3200] 10 | all Do 8 % Preference..., 11 12 27000! 20 a) iPheeix .. 334 34h 10 %| Do New, 1867 50 10) 10 1 
; $2000; lk 24 «CF anama & Sth Pacific, L oe 1440001 stock 100 I as 93 95 14: % |Royal Mail Steam .......0000. JOU | 60 | 53 50 
3 8000 8 8 Reuter 8, Limited .........| 11 1°32 860000! Stock 65 Do New . 70 72 Union Steam Ship, Liuwite 20 |all | 18 2 
a |} 62500) 20 | all |Seciété Transatlantique 6000, 20 all |Ratclifi 32 34 THA 
# Francais, Limited ” SRT Hear ey 5a) 292 ¢ - ; 5 3 
4 ancais, L laa wa see 80000 20 all |Rio de Janeiro, Limited| 32% 33} LTR WASSER covcccccece cocoscoscccscccsee| 60 | 20 41 & | 
(i a — — a. eoesecececce ecveesi220 225 4000) 50 all |South anagem ae 85 87 ot British Indian, Limited 20 al 8 8 
7322 a Do Scrip ...... veces Z 2 )) 193 1] ) 9) 7 : imi ‘ ) 
, 65000} 10 all |West India & Pans ama,L, 5% 5) a 12 ar eg moremmvnecceel ae See Seka ot ~~ ep lla ee ee | nee i 
> . : > ‘ 20000 12% > Do.. newsewe splines ll il} 10 %/|Lebong, Limited ..... eoesce lV | all | 10§ 219 
| 2500 10 all ; Do 10 % Preference! 10} i, 16000 10 all Surr: y Consumers.... .| 163 17. se Upper Assam Limited 10 | ali | 12 23 
i 67506) 20 20 |Western & Brazilian, L. 11 12 100004 10 s ae eas iin 13. 133 | Tramways, Xe, 
| ees all | West ee oi ae ae {/p.sh.|British and Foreign, Limited, 10 | 4, 3% 3% 
sot = = ee eS ee INDIAN RAILWAY DEBENTURES. 4% %) Edinburgh ... 10; 9| 7 & 
3 = zisbon Steam, Limited 10,10) 1k 2 
& I ‘TO 9 %| London, Limited 10 10 8s & 
¥ JOCKS. b a 9 %{t. > pene 
¥ | -_ F tw = N ( losing 7 %\North Metropolitan 10 all y a 
i Aulho- « eee same. Prices. Ei eee evcccece -} 10 | 10 |... + 
| rised = Closing z es eS 16 %|Anglo-Mexican Mint » lo all | ll 28 
is Issue. | q |Paid. Name. Prices aon , . , a s 24 %/|\serlin Water Works, Limited; 10 all 
i I sities cil anette eatin Saas ere | 5170 ) Bombay, Baroda, and C. India 5 Mo ose one 1 % Crystal Paiace. Stk 100 
: | £ 1s, 1300) East Indian .......006 ccccsceee: coco 8 TO) coo ove m « Do Preterenc . 
i £ 907.460 Do 99 101 7 % o Preterence . Sik. 100 4 
i | 10V56St |Stock| 100 |East aad West India ...... 110 112 “742550 De prenccmmmnnzedk it~ 6 Do 6 % Perpetual Debentrs/ Stk. 100 : 
ih 1934;| 60 ID: TEMEEE nrcennscnnnaneneponsenvnensose 47 5O 4 mame East : B ener sereee 44% a 101 +» (italian Irriga.(CanalCavour) 24 ail 
} 575668; \Stock| 100 |Londam ana St ea “tharine| 73 74 sae ne a re ceccee ; x as 4 611/38 bo 6 % Bonds, red. 1870 ... 100 ll 
j 106250 | 100 } all Do Debenture Stock 4%| ... ... 107445 ; D eae acaemanncnnienet co ~ 8 % Lon. General Ou nibus Co., L. Sth 10 | 
i | GCQIOL|Stoci | 100 |Milwall ...ccccr -ceccccccecsees.| 57 69 18770 aE ak anne en aa | ae «» |Native Guano, Limited “a eS ; 
? 86086; | -toci | 100 Southampton exsocese sveceees £ Si ‘at ae | “Se Southern Of Indiit +00 ° oe _ ove New Sombrero Phosphate, L.. 10 All - 2a 
1! > . . ’ SSA ya d eee teeeee . . t . ip rel } ; 
£64515] St0c: | 100 |Surrey Commercial veee/ 104 106 o| oaks a - mean crseeee ; Mo | see : we |Phospho-Guano, Lim. A Pret) lv | all 45 0 
Ove | a OnLUKUD 1 d A see woe 
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FOREIGN RATES OF EXCHANGE ON LONDON. and debenture stock, the interim dividend paid in October 
— Rates — on last on the guaranteed and deferred preference shares, and 
Oa Bl 25.18 19 a Short. other charges, there remains 17,383/. It is proposed to de- 
Amsterdam ee? oe 11.875 see =_ clare a dividend at the rate of 7 per cent. per annum 
— sore = gino a Wa on guaranteed and deferred preference shares, and of 7 per 
— ae Me eee 20.10 gd 3 months’ date, | cent. on the ordinary share capital, free of income tax; to 
Berlin ..cocccccceeeeeees pe : coceee og 5 scores - carry 2.0001 to reserve: to apply 5,0001 in the redemption of 
eens ae, ak 3215 a ak 500 guaranteed and deferred preference shares; and to carry | 
New York .... ne ee seve 60 days’ sight. 653/ to the next account. The total expenditure on capital 
eee —_— = eal io — = pa account to the 3lst December, 386,631/. 
fedaty........ ee — 27 pike 4 prem. i io _ Pennsylvania Railroad.—T he London, Asiatic, and American | 
Jamaica ...ceereereeees Apr. 9 sss : 1% Prem. —senene 90 = company have received a telegram announcing that a divi- | 
Rio de Janeiro ...... om. TBE» mine ° 25; 26 acacia —_ LU , 5! g 
Baenos Ayres......... Mar. 31... ; en aniee : — dend of 5 per cent. for the half-year has been declared pay- 
Bombay ....... ae oo ‘ Vs Wyd ase 6 months’ sight, | able in cash. 
Seas Kone ~. Apel pS een ae it ce es Royal Swedish.—The directors notify that the obligations of 
GUANINE rcssscscscevess MAG Be sete O02 sass _ the company will be received in exchange for the new consoli- 








EXCHANGE ON INDIA. 


(From Girard de Quetteville’s Circular.) 









NOTICES AND REPORTS. 


STOCKS. 
French National 5 per Cent. Loan, 1872.—A note published 











by the Minister of Finance announces that only 22,104,230f 


dated bonds on the 4th inst., when the halt-year’s interest due 
thereon will be paid. 
South Austrian and Lombardo-Venetian.—A telegram states 


a a that at a meeting it was resolved to transfer the seat of the 

Caleutta 1s 205d 1s 10fd 2d company from Turin to Milan. The accounts for 1873 were 

Madras .. is 105d 1s 103d ga approved, and the dividend fixed at 15f. It is mentioned that 

bombay.... Is l0jd Is lujd gd ee ° > ° ep 

ae Is lo}d Is 107d the loss sustained by the rate of exchange in 1873 exceeded 

Mauritius ... 3% is ay 8,000,000f, in consequence of the forced currency in Italy. | 

Singapore... 3 4s 3hd Ac Rae i iis ah il sae eenchee 

ye So 4s 3id 4d Seven million francs are placed to the extraordinary reserve 

Sydney ......... . 1% dis 4 % dis fund account. 

BEGTOUNTAD: ccnxivccssssvensieseves ereece «© 1% dis $ % dis 


West Flanders.—It is notified that payment of dividend at 


the rate of 6s 3d per share for the half-year ended Dee. 31, | 


and on the preference shares at the rate of 5s 8d, will be made 
on the 15th inst. 
Yarmouth and Ventnor Railway, Tramway, and Pier.—Capital, 


180,000/, in shares of 10/1 each, interest on which, at the rate of | 


6 per cent. per annum, is guaranteed for ten years by the 
deposit of 70,0001 Consols in the hands of trustees. The line 








| 
| 
remained unpaid on the 30th ultimo, upon the last instalment | is to be nineteen miles in length. 
5 of the 35 milliard loan due on the 11th ultimo. BANKS 
| Japanese 9 per Cent, Customs Loan, 1870.—Series E, amounting ae ee ne ; ; 16 , ol 
4 i to 100,000/, has been drawn for repayment in August. mane ef noe —A dividend equal to per — Phe 
South Australian 4 per Cent, Bouds, - Upon the opening of the annum for the half-year to Ist inst. has been declared. a 1 € 
| 'tenders for the issue of 180,000/, it was found thatthe sum | Pad-up capital is 2,465,753, and the surplus fund, 1,027,397. 
of 455,100/ was tendered, at rates varying from 901 to 96/, the Deutsche Bank, Be rlin.—The report states that the net profits of 
average being 901 7s Sd. the year 1873 amount to 973,830 thalers, representing 62 percent 
| . ss RAILWAY COMPANIES. on the capital, which have been appropriated as follows :— My 
| Buenos Ayres—Great Southern—The balance available, after | 369,822 to special reserve fund, 600,000 to yearly dividend of | 
t providing for the interim dividend for the half-year ended 4 per cent. to the shareholders, and 4,018 carried forward. || 
| June last, and other charges, is 47,640/, and a dividend is re- | The profits have been reduced from those of the previous year 
, commended at the rate of 8 per cent. per annum, free of in- by the increase of capital and by the reserved policy of the 
, come tax, carrying forward 7,752/. It is proposed to issue | bank in all its dealings during the German crisis of last year ; 
100,000/ in 6 per cent. debentures, to bear interest from Ist and the position of the bank now remains “ perfectly normal i 
| July next, the capital being required to meet the increasing | aud all that can be desired, : = 
requirements of the traffic; but pending the Government Dudley and Vi est Bromwich.—The directors will shortly open 
a approval of the surveys of the proposed extension to Azul, | @ branch at Tipton, making the sixth office of the bank. 
: itis not intended to ask the shareholders at the forthcoming English of Rio de Jan tr0.— The directors have resolved to re- | 
; meeting for their sanction, as it is believed that the delay commend a dividend of 12s per share, making, with the divi- | 
‘ will enable the permanent way materials to be obtained more | dend of 8s per share paid in December, 10 per cent. for the 
% easonably. year, free of income tax. : es 
é Devon and Cornwall—A special meeting will be held on the London and South African.—At the meeting a dividend of 11s | 
| 19th inst., when a Bill in Parliament, authorising a lease or | per share was declared, in addition to the 8s puid in November. 
) transfer of the undertaking to the London and South-Western ASSURANCE COMPANIES. 
Railway Company, will be submitted. British Equitable Assurance-—The new policies for the year 
Great Western Railway of Canada—New Capital,—A circular number 2.305, assuring 406,280/, and yielding 12,236/ in new 
3 has been issued stating the terms of the new issue, The annual premiums. Tinitatee numbering 19,109, and assuring 
zee of 5 per cent. perpetual debenture sels manos at | 3.305,988/, remained in force at the end of the year, yielding 
" Yo per cent., reduced with anterest allowances to Yo I2s. The | an annual premium income of 104,995/. The death claims | 
it | other new capital consists of 320,000/ of 5 per cent. preference | and bonuses paid were 36,0981, and 44,087/ was laid by durirg | 
; | stock, convertible into ordinary shares at the option of the the year. 1 
holders until January 1, 1880, issued at 90 per cent. Scottish Amicable Life—During the past year 795 policies, | 
; Tquique and La Noria, Pizagua, and Sul de Olispo.—The num- assuring 421,186/, were issued, yielding in new premiums, 
j bers are published of 204 bonds (amounting to 50,000/) drawn | jnoiudine 6.6321 of single payments, 19,491/. The net amount 
. | for payment in due course. : , of claims was 120,552/, the annual income amounted to 
if Lima Kailways.—At the annual meeting the chairman, re- 238,799/, and the cotal capital sums assured by policies in 
st erring to the decline in the revenue, said that it arises | ¢o:ce at 31st December last was 5,972, 158i. . 
) entirely from the depressed condition of trade in Peru during Scottish Imperial Insurance-—The fire premiums received for . 
the last twelve months, With respect to the large increase in the year, deducting re-insurances, amounted to 71,678/, and the 
) the working expenses, however, it is stated that it can be | }o.c55 to 44.9121 leaving, after providing for a dividend of 74 
only partly accounted for by the increase in the price of coal, per cent. on fire account, 14,295/ to be carried forward. Life 
t labour, &e.; and no sufficient explanation having been re- proposals were accepted and completed for 108,550/, and the | . 
) ceived from the manager, it has been thought advisable for | jig, premium revenue has now reached 184,438. 
i By th, ~ ap a ee eae a Sovereign Lif Insurance a ae premium income of last | | 
€ latest advices received ir se gentlemec re 1S | year was 7,073/, assuring 213,100/. 
32 | reason to believe that a radical change will be made in the | 7" Pee ee ne eae ; | 
it | |;Management abroad. Negotiations are now going on with MISCELLANEOUS COMPANIES. — : 
5 {| the Government relative to the extension of the company’s Coal Consumers’ Association—The meeting will be held on 
ve |} monopoly, or, failing that, the entering into some arrange- | the 14th instant, when the directors’ report, showing a profit 
; ment which will yield an equivalent. of 6,452/ on the operations for five months, will be presented. | 
. National Pisco to Yea—Guaranteed Loan—The numbers are Direct Spanish Telegraph.—The company announce that the 
; published of 52 bonds of the guaranteed loan, drawn for pay- | Spanish end of their cable has been removed from Bilbao to 
3 ment at par on the Ist July. Santander, and that direct telegraphic communication with | 
vi Northern of Buenos Ayres—The receipts from all sources | Spain by this route is now re-opened. 5 ae | 
3 | for 1873 amounted to 68,350, compared with 64,618/ in 1872. Dominion of Canada Oils Kefining, Limited.—Creditors are 
i The working expenses amcunted to 37,579/, leaving a net | required by 16th June to send details of their claims to Mr | i 
¥ profit of 30,7717. In the previous year the cost of working | G. A. Cape, the official liquidator, the 26th June being fixed for 
Was 33,412/, After providing for the interest on debentures the adjudication. | 
| 
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Florence Land and Public Works.—A fourth annual drawing 
of 250 of the 2,500 obligations of 100/ each has taken place. 

Forder’s Carriage, Limited. Capital, 100,000], in 5/ shares. 
The undertaking is established to acquire the business of 
Messrs Forder and Co., Wolverhampton, together with the 
machinery, plant, materials, and patent rights in the “ patent 
pri e cab” exhibited by the firm in the 1873 Exhibition. It 
1s also proposed to build private and public vehicles for 
hire and sale on deferred payments, and to grant licences. 

Goole A lum and Smeltin ), Lim ted, —( ‘reditors are re juired to 
send in their claims by the Ist of June, the 9th being appointed 
for the adjudication. 

Liverp vol and Cree l Warehousing, Limited, _ Capital, 
2,000,000/, in 101 shares ; first issue, 50,000 shares, The object 
is to become lessees of, or to purchase, warehouse property in 
Liverpool or Birkenhead ; and also to carry on the business of 
warehouse keepers. 

Moyar Cofjee.—The profit for the year ended March, including 
the sum brought forward, is A dividend of 4 per cent. 
has been already declared, leavil g 5131 to be carried forward. 


» OR5/ 


New Sombrero Phosphate —A loss is shown for the half-year 
ended December of 851/, making a total loss since the com- 
pany started of 5,973/. There has, however, been a continuous 


diminution in the rate of loss. 


Nictheroy (Brazil) Gas.—A loss is shown for the year 1873 of 
18/, which, it is stated, is chiefly due to the high price of coal. 
The extension of street lamps, however, was completed on the 
Ist of January, the total number being 865, and it is believed 
that the inhabitants will soon use gas to a greater extent. 


North Australian.—Onut of the amount recovered in the action 
against the Government of South Australia there remains a 
balance of 33,041/, a sum ient to refund to the share- 
holders the whole amount paid on their shares, together with 
a dividend or bonus of 50 per cent. A me eting has been held, 
when it was resolved to wind up the undertaking. 


suih 


Patent Gas, Limited.—A meeting has been held, when the 
resolution previously passed for voluntarily winding up the 
company was confirmed, and Mr F. Mackenzie, Mr J. 
Weatherley, and Mr A. A Smith were appointed liquidators. 


Scottish Investment.—The report states that after 
approp) iating 8,006/ for the interest on the debentures and 
dividend on preference stock, there remains available (in- 
cluding the amount brought forward from the previous half- 
year) 16,975/, and a dividend is recommended on the ordinary 
stock at the rate of 8 per cent. per annum, in addition to a 
bonus at the rate of per cent. per annum, making a dis- 
tribution at the rate of 10 per cent. per annum, carrying for- 
ward 1,975/. 


Australian 


Welsh Woollen Manufacturing, Limii 
vited for an issue of 5,000 shares of 
taking was formed last June, to develops the 
Welsh woollen goods, and a dividend of 6 
clared for the six ended December. The present 
issue of capital, it is stated, is required to extend the 

MINING COMPANIES. 

The directors, in their annual report, 


mine | 


plications are in- 
I The under- 
manufacture of 


} 
3; dé- 


per cent. wi 
: ry] 
months 


works. 


Em ma 


that enormous outlay in the 


"7 
milver, 


1as been necessary, ¢ 


that the ore account shows a surplus of only about 17,000/ 
They are of opinion that so long as the mine yields sufficient 





money to pay the costs the only course which gives any chan 

of retrieval is to push explorations. It is added that while 
some rich parcels of ore have been discovered, and a good deal 
has been got out and sold, nothing has been « V } 





sufficient to justify the glowing rumours current outside. 

Impe rial Brazilian ¢ "ollieri« s.—The half-yearly inters st, at the 
rate of 10 per cent. per annum on the debentures, was paid on 
6th inst. 

North Van Mine, Limited.—Capital, 60,0607, in 
each. It is proposed to purchase the leases of the North Van 
and West Nanty Lead Mines, situated about twelve miles 
from Llanidloes. Both are stated to be in the 
Seological formation as the Van Mine. 

South Aurora Consolidated Vining. -The pl fit to the i6th 

r last was 7,450/, and a dividend of 2s per share 
d in October, absorbing 6,000/, leaving 1,450 to be 
earried forward. All contracts for c¢ 
to an end on that date, and no others havi 
nothing has been earned at the 
September and 3lst December, and a | 
months and a half, including heavy payn 
insurance for the year, &c., fall upon that period. The pros- 
pects of the Canada property are regarded as 1 

yi rhe Pr nv sula Mining. - R been passed 

the creation of guaranteed preference 
shares of 1/ eaca, bearing 15 per cent. per annum interest, and 
possessing the right to a pro rata partic ipation with « rdinary 
shareholders in profits remaining. 


shares of 5 


sets Same 


rushing ore baving come 
¢ been made 


mines or mill between th 


} c } 


olutions have 
L0.000 
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MAILS ARRIVED. 


Latest Dates. 

On May 3, from Inpta, ALexanpera, &c., via Southampton—Brisbane, Feb. 23 
Sydney, 24; Rockhamptor March 1; Bowen, 4; Cardwell, 4; Gladstone, 9. 
Somerset, 8; Townsville, 2; Calcutta, April 3; Bombay, 6; Madras. 4; ¢ mobo, 2 z 
Poi te de Galle, 3; Hong Kong, March 16; Singapore, 26; Pesang, 28; Labuan. 
6; Aden, April 13; Suez, 19; Alexandria, 20; Malta, 23: F 
On May 3, from Bririse Norra America, per Hibernian—! 
April 18; St John, N.B., 20; Bermuda, 6; Halifax, 21; Prince 
On May 3, f om Untrep States, per Samaria—Boston, April 21 


Gibraltar, 28 
’ 


Edwar 


1 Island, 14 


On May 3, from Avstrattra, via United States, per Idaho—etroit, April 18: New 
York, 31; Philade’pha, 20; San Francisco, 14; Colon, 8; Sydney, March 14; 
Brisbane, 11; New Zealand Marine P.O., 24; Hobart Tow i: I ly 


Adelaide, 3. 
On May 3, from Hayrt, per Ca 
On Ma 


forsian—Port-au-Prince, Aor ) 


4, from Unirep Srates anp Norra Awerica, per Hammonia—Boston, 





April 22; New York, 23; San Francisee, 16; Hamilton, 21; Kings ; Montreal, 
21; Toronto, 21; Ottawa, 21; St John, N.B., 21; Levuka, Ma 20; Halifax, 
April 20 
On May 5, from Untrap States, per Ohio—Philadel»hia, April 
Un May 6,from Unirep Starges anp Britisa Norta Am a, } 
Ch eago, Apri’ 22; Detroi', 23; Portlend, 25; Ha 
Montreal, 24: Quebec, 24; Toro 23; Ottawa, 24; Fr 
N.B., 24 Per Oceanic—B April 24: ¢ co 3. N 
elphia, 24; San Fran 18 Per Main—New Y 2 





AVERAGES OF GRAIN. 

The follewing is a statement showing the quantities gold and the average price of 
British Corn (Imperial measure), as received fri the Inspectors and O'ficers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended May 2, 1874:— 





Average Price, 





3 a 
i 62 1 
Barley 16 6 
Oats 29 (1 


COMPARATIVE AVERAGES OF GRAIN. 











The following is a statement showing the quantities s ld and the a e price of 
British Corn (Imperial measure), as received from the Inspectors and Ulcers of 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, i 16 Week 

ded May 2, 1874, and for the corresponding week in each of t years from 
1873 to ls70:— 

QUANTITIES SOLD. AVERAGE Pk 3. 
Wheat Barley. Oats. Ww t y Oats, 
qrs 8 qrs bs qrs bsh s d : s a 
L574. ..0000 13,620 4 5,258 1 2573 2 62 1 46 6 29 1 
1873..0.c00- 1,978 0 1.899 7 3 3 ae ’ 6 23 10 
le7z 627 6 5.163 4 2,800 6 65 1 , 2 3 5 
1871. ‘ 56,742 2 7,114 0 wd 1 ) 1 7 3 6 10 
1870..000008 66,339 2 6,741 4 + » & 22 7 5 sl 7 


COMMERCIAL 
NIGHT. 

The weather has continued severe in con yn with recent 
indications of an early spring, and corr markets have e¢ 
quently retained firmness. he cold, however, has not 
any damage of importance to vegetation, but rain apj 
be wanted. ( 


mse- 
T caused 
Although it is recognised that much still 
on the weather during the next few month 

harvest would make a considerable differenc: 
the meagre supplies on which the country 1 

year, po marked advance has been established 


lepends 
it a late 


ndent this 
e price of 





breadstuffs, chiefly on account of the powerful effect such a} 
rise would have in attracting foreign supplies. ‘Those supplies 
are probably not superabundant, but, in view of the excellent 
prospects of nearly all wheat-growing countries, a slight ad- 
vance in the already high prices paid would naturally havea | 
more than ordinary effect. Foreign markets have been| 
steady but quiet; at New York flour has recovered much of 
1ts recent depression, 

There has been but slight fluctuation 1 be cotton market 
during the past week ; business has been small, but rather in 
consequence of a disinclination to press sal 1an of any 
falling off in the demand. At the close oi t week con- 


siderable activity was apparent in the demand for best goods 


and yarns at Manchester, but latterly nothing h ecurred to 
support the spasmodic firmness then domina Manu- 
facturers, or the majority of them, are well engaged, and it 1s 


the in- 
flat 


rare that concessions are 
active demand for 


made to buyers, although 
gives the 


export goods market a 


appearance. The Board of Trade Returns show that the 
value of yarns exported during Apri] was 1,242,095/, against 
1,22,202/ last year; the quantities, on the other hand, showing 
am increase, viz., 17,681,409 lbs, against 17,075,183 lbs last 
year. The value of piece goods exported in April was 


£,154,512/, against 4,683,048/ last year; the q lantity 271,573,300 
yards, against 282,520,245 yards. 

In the absence of fresh failures in the wool trade, a more 
cheerful feeling is reported from Bradford, where the near 
approach of the clip, which is generally regarded as being one 
of the lagest ever known, causes both buyers and sellers to 
refrain from operating to any marked extent. Yarns are 
dearer, but busmess is quiet; in goods also there has been 
little doing, owing largely to the cold weather. At the L mdon 
sales of wool prices have been supported and biddings occa 
sionally spirited, but values show no special change. 

An improvement in the iron trade, which can only be 
general, according to most authorities, until further reductions 
in prices and wages are made, appears to be no nearer for the 





derickton, N.B,, | 


‘ars to | 


regard to | 





| 
| 
| 














ear 
one 
; to 

are 
een 
don 
ccar 


be | 
LODs | 
the 





| venience of 


May 9, 1874.] 


—_— 


THE EC SONO MIST. 














moment ane at th vinning of the week. The South Staf- 


fordshire colliers are still on strike, to increasing incon- 
ironmasters who have or expect orders 


‘movement by the colli: 


e be 
, 
the 


rs of eng a has 


for execu- 


tion ; but the simil 


| come to an end in favour of the coalowners. The North of 
| England iron trade will still be subject to confusion, on 


j to pay pric 3 wi 


parative Scaré 
| tinental acc ount 


=... 


with the ironstone miners of Durham of a 
nature. Pig iron has naturally advanced under t 
circumsta that fraction of the blast furnac 
Scotla d and England are in acti n, but closes irr gularly. A 
there is now some prospect of a settlement of wages in 
South St l the ground of want of 


account of disput 


. 1 
seriou Lc 


1} 
nces OnLy a ‘es 


uiforasnire, on 


by the strikers, the heavy orders which are siated to 
be ready for placing as soon as values are esta blished, 





may have ¢ 


ficial effect on the trade. <A few large 
for B lg an iron 


are reported from Birmingham, in 
Belg rium itself trade is dull. At an adjourned meeting of th 
ironmastors of Scotland, held to-day in Gla 

mously resolved to adhere to the 40 per cent. reduction in 
both colliers and miners’ wages. In South Wales, an exten- 
sive strike appears to be impending, in addition to the present 
gsuspensic ome 10,000 tin-plate workers. 


The produce mark 


ord rs 


but 


sgow, it was unani- 


ets have been dull, prices tending to give 


way. ‘The demand for sugar has been inactive; for refined, 
prices have suffered a considerable fall, with the result of 
bringing in buyers. Little business has been done in the 
coffee market, the small amount offering being more than 
adequate to the demand. Tea quiet, and higher prices not 
generally « et Rice quiet. Jute steady. For tallow 


and ous t | j ney 
transactions } le 
silk is still simp] 


has to a great extent 
on a small seale. The demand for 
to supply present wants; this is no doubt 
mainly owing to the general indisposition to buy at this season 
of the year while the uncertainty respecting the the 
Europe n er exists In foreign 


but hi Tin of all kinds 


1as 


subsided, and 


are 


’ " 
resuit of 
’ . > 

the market fer 
quiet. 


’ 
metals 


is now firmer been 


copper 


has 1m} 


roved 1n value, 
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(From Meé W. Nicol 
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kly Overla 


CUL: 


nd Circular, 


dated ] ibay, April 11.)—Advices received from Liverpool 
during t vi have generally advised dull markets, but, 
contrary t tutions, they have not on this side been pro- 
ductive of ; able difference in values of the desecrip- 
tions to w h demand was chiefly directed. Locally the 
transactions 1 ledamount to about 8,600 candies, to which, of 
high grades, Mowah and Bhownuggur contribute the larg 

share. Qualit Oomrawuttee is daily getting more difficult 
to obtain up to standard, and occasional malpractices are 


being r r de ilers unde r contr 
and “ cood fair.” ve d brig rhtcott 


and other Central India growths, 


rot + 


* fully ” 
,slmuilar to Seonee 
Ing? pressed at Akote 


liver 





and tendered under that designation in Bombay, and it re- 
quires careful watching to avoid the deception. Machine- 
ginned Br h, which rather fell off last week, is again coming 

|| forward very |, but there is also an increasing quantity of 
Baroda and other inferior growths now being offered on the 
green. Dhollerah descriptions ure all very nice, Mowah 
especially so. Arrivals for the week are unprecedentedly large, 
and exports have kept pace correspondingly. Imports, &e.— 
The following are the week’s figures, viz. :— 


1873. 1874. 
bales. 
Tot 





iT 377,203... 447,666 
Rece nts « 36.7 7 838,748 
Exports ditto ... 33,025... 85,419 
Afloat in harbour... 16,730... 108,177 
Estimated stock .. .cccccccccees stdndtaantncun 87,467 


| We append our qi nots itions :—New cott m (market valine per 
candy 754 lbs)\—Oomrawuttee, ordinary, ready, F. P., 175 rs; 
ditto (Akote), ready, F. P., 183 rs; Hingunghit, ready, F. P., 
200 rs; Broach, M. G., ready, H. P., 190 rs; Bhownuggnr, 
April delivery, H. P., 175rs; Saw-ginned Dharwar, May 
delivery, H. P., 184 rs. 

(From Messrs Gustav Ebell and Co.’s Wool Circular, dated 
Berlin, April 25.) —We issued our last market report on the 7th 
of February. Prices for Cape wool on the whole were main- 
tained on the level of the fin: il series of last year, although 
competition was restricted and languid; a great many imme- 
diate wants required to be met, and consequently buyers had 
1ich the indifferent condition of trade did not 
— 1g the months of March and April the 
r 7 of Cape wool and meagre arrivals for 


Warrant. 


com- 
con- 
issisted to keep up prices for this class. It 
Was decid originally intended in anticipation of large 
supplie s, to hold — second this year Ss pub a. sale of coloni ‘ 
Wool on the 24th of April, although only 2,082 bales could be 
Catalogued. TT! ‘aun distrust and uncertainty with re- 
gard to the level of prices of our staple article found full ex- 
pression in le, owing to the unsatisfactory and unre- 
| Muner 


itive employment of the machine ry in nearly all manu- 
| facturin g districts 


uu, dd 


our sa 


in ee ee 








| 





he 
of 
ics Mes. rs Ebeling and aves ar’s “Didi dated 


totterdam, April 30.)—Our ‘tin market opened with a dull 


beginning of this month, 
line, a the low 
operators ¢ 


fee ling in the 


further sli 


the attention of 


prices showing a 
range of pri s attracting 
good demand set in for export 


cht aet 











and also to cover previ ioe - ade oy sees The few 
pressing holders having been cleared of their stocks at these 
low rates, and very little tin se ing offered in the market, a 
better feeling immediately manifested itself, resulting in a 
good busin at rapidly advancing prices. Much of this 
advance has, however, been lost during the last week, and 
there is a very iet feeling at the close. The combined 
returns of Bar Billiton for 1874, compared with those 
of 1875, exbibit a decrease of the im iport for April of 522 tons; 
a decrease of the rt r the 4 months of 1,551 tons; a de- 
crease of the deliv f - April of 55 tons; a rease of the 
deliveries for the 4 months of 112 tons; a decrease of the 
Stor k secon 1] onan d of 844 tons; an inerease Ol the ul iid stock 


of 804 tons; a decrease of the t 
of the quotation of Banca of 26f, 
Welch’s Monthly Leather C 
been no increase in the di 
month. B uyers 


tal stock of 40 tons; a decline 
From Messrs P 
dated May 6.) 


leather durin; 


ive and 
There has 
g¢ the } : 


ircular, 
mand for 


continue to restrict 





their purchases to Disks immediate re juirements, and in the ab- 
sence of — speculative inquiry, stocks of common descrip- 
tions of sole leath« d offal continue to accumulate, Prices, 
with a few exe a 5, ‘] ave had a downward tende “ee The 
dullest season of the year has now been reached, and, judging 
from past experience, some improvement in business may 
shortly be iooked for. In the raw hide market the business of 
the month has been of a limited character, with a tendency to 
lower pri for all descriptions of sole leather hides. 
jie riot as ' wa a om ’ 
THE COTTON. TRADE. 
LIVERPOOL.—May 7. 
vtton h been in fair demand this week, though the 
market throughout has worn a quiet appearance, and quota- 
tions of some descriptions are slightly reduced. For Sea 


only moderate, at former quota- 
transacted 
daily, the prices of last Thursd iy have been steadily 
eely offered, and prices 


lid perlb. Eg y pti 


fair amount of business 


main- 
been fr in 
rly every description have recede ian has | 


dull and irregular at about 


demand an l ts 


In We 


is remain 


been in moderat 
‘d per lb decline. 
limited, but quot 


Indian the business has been 


unchanged. Peruvian has 


been more freely off red, a d t} e ihn dium and j 


L ywer grades 
are slightly ea East Indian has been in fair demand, but 
the market is freely supplied, and, excepting a few variations, 
quotations ar rally resumed. Short staples are rather 
dearer. 

In cotton “to arrive” and for future delivery the transac- 
tions continue numerous, with occasional fluctuations, the 
week closing with little change in prices. 

The sales of the week, including forwarded, amount to 


reo -. 


0 bales, of 
ed for exp 


which 6.370 


port, leaving 61, 


ioe 


are on speculation and 6,130 
220 bales to the trade. 











May 8.—The sales to-day will probably amount to fully 
12,000 bales, with a firm market 
PRICES CURRENT. 
Good Same Period 1873 
escriptions, Ord. | Mid.| Fair | ,... | Good. Fine. !|———-————- 
, , Fair Mid Fair. Good, 
per ver b per th per lbiper lb per lb per Jb per li per Ib 
a d d ‘ d d d d d | 
16 18 2% 23 26 38 18 21 32 | 
15 16 18 19 20 23 17 20 24 } 
64 Sy eee eee eee ose s eee _— } 
( 8} eee ose eee ooo 8 eee a 3 
6} s eco eee ° eee 93 eee ove | 
8} §} aad 5 9h 103 
San ° 5? 8s eee eco 63 eee 
Ba Aracaju, & - 7? 8 oo 9} | 
Maceio......... 8} BE | ase ‘ re 
Maranham ......ccccceses ° 83 9 10 103 a 10 103 | 
Egyptian......... 3 6} 8 8} 10} 14 7% 93 12 | 
Smyrna, Greek, eee eee by 7? 7% eee 6 74 7% 
Fiji Sea Island a 13 l4 15 16 19 1 | @w | 
Tahita ditto ...... 13% 14 15 | 153 16 18 | 
Vest Indian ...... 63 73 83 8 | 9 9} 7% 9 92 1 
La Guayran sie 6} O72 8 8} 8} 73 83 oF 
Peruvian Sea Is and 10 13 14} 15 | 16% 16 17 20 
African aie 5} 6 6} | 7 ~ 6} 73 83 
Surat—Hinzunghat mee ese 64 6 | 7} eee < 63 
Ginned Dharwar . ese eee 6 6s | 6 oe 6} ° 
Broach pion a one ess o 6 | 63 e ° 63 
Dhollerah 1 4 63 6} we 6 eee 
Oomrawuttee .. 4 4: 6} 6) 6% ese 6s “ 
Compta 3 3} bj bg | | 8 ooo 54 eee 
Sci: de ...... ovaee ‘ ove 4; be | 54 eee e 4} 
en ose oe 4} -| 5 eee e 3 “un 
Ran. oon # 4 5} |e Hh) ae | 
Madras—Tinnevelly coe ove 55 BE | as - oe | 
Western ... . we 5} 5s | 6 * os | 
= = aT seem 
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| 
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| Ss I vl. 
Des riy 8 fs) . Ga I ri 
- I G 
ee % pe Mai 
} ‘ >T 4 i } } i 
+i 3 zs 
} { 
; a * 
{| Pernambuco ..... ..... ] 1! li 13; 7 7 
|| Bahia, & gesvepesese ase | l nae ( 7 bee 
Maranham ............ ° ose 113 i22 132 7% Sf 
yptiar i . f ; 9 
| { f 7 
: et ar) ot oe nS 
| 10 63 
» 3 ais t 
74 9 4} ( 
f 7 t 
' > ‘ 
4 ‘ } + 6 
i 7 é 7 ( 
i 7 . t 
! F ( 
aaneeiiedaaniaa ements mie - am 
Imports, Exroxts, CONSUMPTION, 
187 1874 
bales bales 
Imports from Jan. 1 to May 7  ..c.cscccsceccees eee §=1,529,879 1,499,115 
Exports from Jan. 1 to May 7 113,65 { 
car te ~ : 
j Btock MAV 7 soces oe seesee eosee e099 a ’ 
i Consumption from Jan, 1 to May 1,067,640 i 30 
The above figures show :— 
}| An increase of import compared with the s 760 
An increase of quantity takea for consur s 
;| An increase of actual exports Of ........scecseeseeeee 
eC ET DINIEE GE sct.sestsisintin centneaideinsebineninnswesbonabenneneniininabieehtnnneun 2 
| In speculation there is an increase of 41,540 bales. T 


imports this week have amounted to 47,237 bales, and the 


quantity of American cotton reported at sea for Great Britain 


including cable advices to date) is 275,000 bales, against 
|| 200,000 dales at the corresponding period last year. The actual 


exports have bee 


London Cotton I 

There has bee 
spot buyers have 
per lb, but pric 
been checked by 





s to arrive are 












1 


n 9,785 bales this week. 


LONDON.—May 7. 


Annexed is a portion of the circular issued this week by the 


srokers’ Association :— 


na quiet market during the week, on the 


2 occasionally obtained an advantage of O0$d 


unchanged, business having 
the extreme firmness of holders. 
PRESENT QUOTATIONS. 



























From— 







bales bales. baies bales. 
Bombay ecoussns bitiunugnenstion oop $4,316 247,191 | 119,350 
| Kurrachee . oe a 1184 
Madras........ nabeeiemnel 16,089 3,100 ose MW) 19,589 27.806 
Ceylon aad Tuticorin ............ 7.805 eee eee es 7,805 12,047 
Calcutta .....0. scores 850 ° ° 300 1,150 69.148 
RANZOOD ..svecreoeeseveee 50 an 50 5,935 











163,473 
110.803 


85,016 


42,695 


i 

| : . Prices of Fair 

i sehen Ord, Fair t Goo to 

| Description. to Mid Good Fair Fine. Saat ea 
per It r i per Ib per tb per | it 

| d d 1 c ‘ d d d 

Surat—Sawginned Dharwar... ... @... 5 5@ 6} 65@... 6} 

Broact one 47 G 6 6 t 7 
Dhollerah . qvecensesccese 4 4} : a ( ° 6 7 
Oomrawattee 4 4 t f { 

Mangaroie..... 3b 4} 4j i : 7 
j Comptah ... 3 3i +4 i t 2 7 

Madras—Tinnevel ua 4) f 6} 6} i 7 

SI ict sieicaaeeenteemes 4} i} 4; 6 f 6} ( 

eee 54 5} i} { 6s 

aarti 5: 57 6 a 6} t 

Coimbatore, Salem, &c....... 4) 5} : 6} 7} 6 7 

Scinde........ Ob hnbviseetbiowneuenees i 4 5 . 4} 
| Bengal ... ...-0 i 4} ; 5 5} 3f 
Rangoon . ove 4 i} i 5 . 4 
West India, pee 73 8} 8} 9 9} si 103 
es 72 s 8} - 9} ll 
| 54 6 6} 7773 73 0 
Australian nd |} aces o | cee eee 63 72 74 9 103 8 10} 
}| Sea Island kinds ............... 6 8 10 12 15 17 24 13 22 
Tahiti .. 2 7 9 2 14/16 2 | 1 22 
| Impor?s and DELIVERIES trom Jan. 1 to May 7, with Srocks at May 7 
| Surat Ti _ | Benga! | China Ort 
and Madra 7 — & Ran- and aoe “ Total. 
Scinde => goon. | Japan — 
ERE eeereees jeer | cece | coe eee | eee | ae ia 
bales. bales bales bales bales. bales. 
(1874 4,3” 16,768 | 33,927 2,082 |} se. | §.884) 93.036 
| IMPORTS ....00000 < 1873 260 | 27,118 | 15,261 | 26,620 oe | 9,188 | 76,447 
(1874 13,017 | 60,176 | 33,465 | $9,022 | 11,081 | 206,76 
(is74 29,455 | 41. os 8,343 | 127,227 
DELIVERIES ... < 1873} 25,743 | 35,320 ° 45 | 135.712 
Z (1874 5s 19,076 47,607 _— 10,946 | 146,765 
| 1574 5 ; $4,046 02,540 eee 2,918 | 150.935 
Stock, May 7..<1873) 3 : $7,063 | 91,505 » | 5,005 |163.665 
| (1872) 12,621 | 62,719 | 47,660 | 91,566 - | 6,781 | 220.377 
CoTron AFLOAT to Europe on May 8. 
| . 
es Coast, . . . T 
London, Lver- for Foreign Tota Total 
pool. orders. Ports. ls74 1573. 
| 


4.285 
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The annexed is from 
Circular, dated May 1:— 

NEw ORLEANS, APRIL 29th.—Weather now fin 
and unfavourable f 

American Mar! 


but owing to a decling 
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for germination. 

h ive ha l 
in freight, and advan Lerenal 
ms are rather below t! last 


rather an upward tendency, 
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vy York, which|| 
Yor! 
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steriing 
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cepting at M bile, which 1s unchanged, and Ne 






































shows -.d adyance. Future Deliveries at New Under 
= j , o . + er « ] > | 
the influence of continued unsatisfactory advices in regard || 
y } a 
to the new crop a large business has been done this week, |} 
154,000 bales having been sold at advancing rates. The closing) 
. ’ ryy } c Af 
quotations ar * over those of last Thursd iy Tor May, +o¢}] 
; se ‘ 
for June and September, and jc for July and August. 
[he annexed is from Messrs Neill Brothers and Co.’s Cotton || 
} 17 - ! 
Cu ular dat ad Uuy ¢ } 
To-day. Last w . Last year, 
I . bales. 
eceipTs—At Gulf ) , WW 
A | 2,00) 2 Oo 
. . ae } 
DORAL scoccccocsccesscee 3 ”) ‘00 1} 
Prices to Liverpool, per sailing ves st, glit, ins ’ 1 xX per cent, || 
{ Last Week 
i d 
New Orleans, middling..ccccccecccccescececcesces = » 8} sbewenses | 
Ditto, low mi s eo s | 
ng 9 6 
— g $ 
Ditt Ww | ee m,n i} 
Savannah, nu ZT ccccsee cvccccscccccescccces s S ‘} 
D ww Ecce 
Me v rst 
D ; 
New York, 1 g Upla j CAMET) noccccces DX; cecevees « 
D.tt W GUNG (GIL) -..ccecee s ‘ s} |} 
M ‘ July A Sept Oct. | 
' i 
N. Yor] VY and, future delivers 17 l 18 8 - oe 
BS SIRE cisnasncssrceseniecnncacsonseiseeseenn - 173 — 0 18 wat 
This week, Last week. Last year, 
t 8 es bales, 
Receipts 7 days—At Gulf ports ee ] YD)  cccses ] ) sesvee 26,000 
Atlantic } Ss e 14,000  cecece i )  ceecee 22,000 
TENGE cncuiuinnntinnicusitsseevteegeanieianes 24,000 — ccoree ” 
- _ | 
Total since Se l—Gu 8 ao f 1] 
Au 1,815,000  ...... s, 
2 ) - a a 
Ng So ods ) 36,000 | 
Exports, 7 days—To Great B 1 49.000 ....00 ae 41,000 | 
era »  cecee ° t ) 4,000 | 
Other foreign ports... 17,000 seers 19,000 4,00 | 
—_—_—~— —_—---—— — -— | 
Total ...... iaccgiaites ea a ata EOD  conces 63,000 resco $9,000 | 
Total since September 1...........0+000: e008 2,541,000 roves 223,000 
St DEE, coSseenecceesenecosreneceseqseuue® 3 a, Pe sesese { ~ ’ 413,000 
Week's receipts at inte t : £000 ) 8,000 | 
Week's sales future. at New York ............ 95,000  acocce 154 ) | 
Day's ne ° lv Pen” “eee ‘eatin | 





MARKETS IN 


THE 
MANCHESTER, May 7.—During the past week our market 
has remained steady, though the amount of business trans 
acted has been small. In cloth, the producers of the staple 
makes are tolerably well engaged, and consequently hold out 
for full rates. 
T cloths, and domestics, little inquiry is manifested, and 
values are irregular. Yarns for export are not in good demand, 
except where spinners are inclined to accept lower rates. For 
the home trade, spinners are tolerably well in order and prices} 
remain firm, though little trade is offering at present. 


In the heavier class of goods, such as printers, 





COMPARATIVE STATEMENT OF THE CorTron TRADE. 


gy week in 


Price, Corresponding 


May 7, -——"—_— 





Raw Corton 





MANUFACTURING DISTRICTS. 








1873. | 1872.) 1871.) 1870. | 1868. | 


is74. 





sd sdjis dis djs dad 





Upian Es IO. ccntansinatsntesenancen per | 0 8 ia 

Ditto, mid. fair.. 0 8 a . ss or 
Pernambuco, fair .. 0 8} 0 9} 102 0 7} 011g OF 

Ditto, good fair.. / 0 82!0 91 0113 0 7 OLR 1 oF 
No. 40 MuLe Twist, fair, 2nd quality....... i 1 12,1 34.1 OF 2 32 2 
No. 30 Water Twist, ditto score) 2 OF} 2 2/1 3g\ 2 OF 2 SH By 
26-in, 66 reed, Printer, 29 yds, 4bs20z-- 5 3 |}6 615103 4 9 5 9/5 9) 
27-in, 72 reed, ditto, Sibs20zs) 6 6 |6 9/7 if 6 0/7 6 7 el 
$9-in, 60 reed, Gold End Shirtings, 374) 

VArdS, 8 IDS 4 OZS .......ceccereeeeees . - 9 10} 16 1$10 93 11: 


4-in, 66 reed, ditto, ditto, 8 lbs 12 ozs} 10 lus 11 le 
#)-in, 72 reed, ditto, ditto, 9 lbs 5 ozs : 
39-in, 44 reed, Red End Long Cloth, 36) 

VAr"ds, O 1VS....cccccccccccccccccescceccccscoces 
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May 9, 1874. ] 


BraADFoRD.—Demand s restricted, but the prices of wool 
cannot be quoted lower. Choice sorts are chiefly in request. 
|Although spinners are holding out for more money, they 
| have not been able to obtain an improvement upon late rates. 








‘but very little fresh business has been done. 
| steady. 

LEEDS.—The demand fcr all kinds of woollen cloths has 
lain within very narrow compass. Generally speaking, the 
fall trade is likely to be as late as it was last year. 
| all branches of manufacture are high, and goods are only pro- 
duced for immediate requirements. ; 

RocHDALE.—The flannel trade may be considered in a 


Prices are 


transitory state, but manufacturers are fully employed. Stocks 


are low, and short wools suitable for this market are neither | 
The Yorkshire trade is quiet, as usual | 


lentiful nor cheaper. 

etween seasons. 

NotrrinGHamM.—There is no demand for silk laces. In the 
cotton branch most of the departments ure neglected. Hosiery 
yarns maintain late rates. ; 

DuNDEE.—There has been more doing in jute than for some 
time past. Flax and tow yarns in quiet demand, but prices 
firm. Linens continue in moderate demand. 

BELFAST.—In bleached linens the home trade is fair for the 
season. ‘There is an improvement in continental demand. 
American still inactive. 





| CORN. 


AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—Aprit 24. 

Flour has taken a steady downward turn in prices during 
the past few days, and that too without promoting any im- 
provement in the volume of business. The movement at the 
West had increased, and there was a disposition to avoid any 
accumulation of stocks, especially as the money market be- 
came less easy and regular. Yesterday, the decline in gold 
and the discouragement of speculation, together with the pre- 


limits, and completely unsettled prices. The wheat market 
has also experienced a sharp decline, mainly through the 
thdrawal of the demand. The Commissioner of Agricul 


| Wi 
ture at Washington has published a report, giving a very 
| satisfactory account of the prospects for the next crop of 
winter wheat on the Pacific coast, as well as in the Atlantic 
States. Indian corn has latterly declined 4¢ per bushel. 
Stocks are nowhere large, but the peculiar fact remains that 
notwithstanding the reduced growth of corn last year, the re- 
| ceipts at the Western markets have thus far in April exceeded 
those of the corresponding period last year. 
The foliowing are the closing quotations :—Flour: Superfine 
State and Western, $5.65 to $6.00; extra State, &e., $6.25 to 


$6.60; Western spring wheat extras, $6.20 to $6.50; ditto winter | 


for grocery kinds. 


wheat extras and double extras, $6.75 to $10.00; city shipping 
extras, $6.40 to $6.75; city trade and family brands, $8.75 to 
$10.00; Southern bakers’ and family brands, $8.25 to $10.25; 
Southern shipping extras, $7.25 to $8.00; rye flour, superfine, 
$5.50 to $6.00; corn meal, Western, &e., $4.00 to $4.40 per brl. 
Grain: Wheat, No. 1 spring, $1.58 to $1.62; white, $1.70 to 
$1.85. Corn, Western mixed, S2e to S6e, Rye, $1.10 to $1.15. 
Oats, mixed, 62c to 64c. Peas, Canada, $1.05 to $1.30 per 


bushel. 





LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Mark Lang, Fripay Evenina. 

The general condition of the trade has not undergone any 
essential change during the week, supply and demand con- 
tinuing pretty evenly balanced ; but the weather having be- 
come unsettled and more ungenial, with occasional night frosts, 
there has been a hardening tendency in values. Several of the 
country markets have sustained an advance of 1s per qr on 
Wheat, beans, and peas, and shown rather stiffer prices for 
other grain. At Mark lane the tendency is inthe same direction. 
|The small supplies of English wheat have been taken off, at 
| the extreme of previous quotations. Foreign has meta steady de- 
mand for consumption, and there has been to-day some in- 
quiry on continental account. American descriptions have 
risen 1s per qr; other imports ruling fully up to previous 
rates. Flour continues to be purchased sparingly, but sup- 
ports late value. Beans have experienced a fairly ready 
sale during the week, and for both English and foreign full 
terms have been obtained. Supplies of peas are very scanty, 
and although not quotably higher, could hardly be so well 
ought as im the previous week. Two or three cargoes of 
maize have come in since last Friday, but are well held, and 
clearing off at full prices. These arrivals have consisted 
ci 
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Prices in |} 


valence of a rain storm, restricted business within narrow | 
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| in steady request: 
In the piece market there is a rather more hopeful feeling, | 





Se 


D73 


wholly of round descriptions, and the market is still bare of 
American. Quotations of oats again move up 6d per 
on the common Malting barley continu 





mlarter 
ie t 


: firin and 


and i varely 


sualities. 
grinding sorts are ratuer quiet 


so firm. 


Mr J. E. Beerbohm’s Evening Corn Trade List states that 
the arrivals of grain and seed-laden vessels at ports of call 
since Friday last have been 30 in number. Total last week, 


33; total smee Janu iry 1, 861; total to same time last year, 
866, Wheat arrivals, 9 cargoes. The market has been firm, 
and prices are about ls dearer on the week. Owing to the 


small quantity on offer t] been few. 


1e transactions have 


Sure ARgivals tars WEEK. 





Ww Barley, Mat, Oats. Maize. Flour. | 
< qrs. qrs. qrs. qrs. sac ks, 
English & Seotch 1250 16:0 ... 2000 
Irish 160 one ° a - 
FOreigr  ..ccescceece 1§120 7570 22160 . 13670 . aeaiale 
COLONIAL AND FOREIGN PRODUCE MARKETS. 


TRANSACTIONS OF THE WEEK. 
For Revert eF THIs Day's MARKETS SEE Postscript. | 
Mincina Lang, Frivay Mornine. | 


itirely devoid of animation, with the 





Sucar.—The market has been er 


| prices of last week barely maintained, and low sorts are much 
depressed. Generally speaking, the remission of the duty has now gone 
to the buyers. Ot West India, 1,809 casks sold to yesterday, including 


a landed cargo of St Vincent’s at 20s, and varicus parcels by auction. 
Crystalised Demerara, 26s 6d to 27s 6¢. 


demand than last w 


These cescriptions are less in 
New Barbadoes partly sold at 20s to 26s 6d 





’ 


grainy, 25s 6d to 27s 6d; one lot verv fine, 50s. Some grocery 
trorto Rico realised full rates. Several floating cargoes of foreign have 


Most of the low brown sugar by auction 
taken in. Present quotations of beet erystals are relatively 
higher than cane, but contracts have already been made in beet 
of next for delivery here. The stock of sugar in the United 
Kingdom by tle latest return had increased to 227,600 tons, against 
146,000 tons and 80,000 tons in 1873 and 1872 at same date. As tl 
trade did nct begin to clear sugar until the last two days of the pre- 
vious week, deliveries do not show any improvement. 


sold for the United Kingdom. 


was 


crop 
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| per ewt under the late quotations. 


Iuports and DeLtvertes of SuGar into Lonpon May 2, with Stocks on hand. 
1874 1873 1872 1871 
Imported .....0..cceeses tons § s8(h)50 58200 5 « 55350 
Delivery—heme use ...... 66390 ... 6'530 - 6445) 
ee . 1230 2560 2339 | 
WOOGIE <encndctnscnaheivattdanteds 21520 61940 60240 / 





Mauritius.—1,443 bags were bought in. 


Madras.—i06 bags withdrawn. 


Penang.—1,288 bags brown, damaged by fresh water, sold by auction 
at lls to 13s. 571 bags sound withdrawn. 
Manila.—3.568 bags were taken in above the market value ; also 


469 bags from Bangkok. 
China.—1,400 
Egyptian.—Of 3,125 bags by auction, principally so 

white at 3ls to 3ls 6d (including the 3s refined duty 

lés to 17s 6d. 

Porto Rico.—233 casks 100 barrels by auction « 
Middling to good, 243 to 27 
date, 19s to 2!s. 

Floating Carqoes.—Two of Brazil at 20s 6d, about 9,100 bag 
cases, &e.: two of Maceio, about 7,600 bags, at 18s 3d an 
of Havana, No. 12 to 124, at 25s, all for the United Kingdom. 

Refined.—The chief feature has been the increased supply of pieces 
made from duty free sugar. These have recently sold at ! 
1 have 


brown were taken in above the value. 
ld: erystalised 
; soft brown, 


btained steady rates 


brown and heavy 


vellow, 21s to 23s; ; 
3 270 
1203s. Two 


ia 


“y 
s to ls fid 


Stoved goods sold at easier 


rates. No further transactions of importance reported in foreign | 
| loaves. 
Rcm.—A steady inqniry prevails, and some sales have been effected 


Demerara 23 





upon fully forn terms, including Jamaica; 3d to 
2s 4d for puncheons up to 2s 53d for barrels. Other West India, 2s 2d 
to 2s 24d per proof gallon. ‘ ] 
CorreE.—The d has not shown any improvement, with prices 

again lower and the market unsettled. Plantation Ceylon may be 

quoted fully 2s down, especially for parcels held by speculators. 453 | 
casks 17 barrels 71 bags by auction found buyers: grey to low | 
middling, 95s 6d to 99s: middling to good bold, 100s to 107s; | 
small berry in proportion. 25 cases 753 bags East India partly sold at 
96s to 101s 6d for Coorg and Wynaad, pale to bold; 6d to 
100s; bold, 105s 6d. Some small parcels of pale to fine Mysore brought 
110s Gd to 124s. 56 casks 3 barrels 1,748 bags Jamaica partly realised 
the following prices, which were lower for pale kinds; ordinary to fine | 
ordinary greenish, 77s to 87s 6d; fine ordinary to middling colory, | 
88s 6d to 105s Gd; and superior at Llis. 818 bags Costa Rica sold at | 
fully 2s decline; 5 colory, 92s 6d to 100s. 3,342 bags | 
foreign partly found buyers. Central America and Guatemala at 51s to 
893; sea damaged Santos, 50s Washed Rio wit A 
sold for a near port, at or about 50s 


deman 


color vy, J9s 
Ss | 


ean 
pale, 83s to 38s; 
to 85s. idrawn. 
eargo of 3,000 bags Santos 
| per cewt. 

Jupurts and Decrverrss of Corres te May 2, with Stocks on hand. 






1874 1873 1872 1871 
Imports. scescosceseserestONS 19310 wee 17150 wee 17360 1755) 
Delivery ne use. 4850 B90 wee SHG ee = 7050 
Export ..cccce eo coos «66100 wwe 130380) ne §=10KK0 16630 
WOO ecrccescescocccrcecovosscccccesee 16100 .. 76% 19900 18230 


Cocoa.—The sales have gone without further aiteration in prices. 
1.655 bags Trinidad at a range of 45s 6d to 72s 6d, and 82s 6d to Iba 
for very good to fine. About 900 bags sold. A few lots withdrawn m 
120s. 426 bags Grenada sold at 42s to 48s. 536 bags foreign with- 
drawn. 
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3 at rathe1 rices. i 
Manila l nd so! | losnacco.—The transa ns of t past week have been limited | 
pot t li 0 sor i | t rt ! tions of home-tra ‘buyers, who have shown some 
1 was 2,000 baies at 32/ to 82/ 1 Pete cle to st e what is now offering in the market of fine classes, 10F 
10s. ' full rate ve been paid. Ther been but little inquiry for 
| business has be lone in Cal a: rive t mm 1 medium descriptions, which are held for rather lower 
I ld at 60s Gd. 17 juotati ex warehou prices. In substitutes and segar tobacco a fair business done. 
juar METALS.—W ve found rather more life in our market. Copper 
— at last v rat Ame! re i, 27 been daily in moderate request, and the last Chilian advices 
last four mo} , ls ld per gallon a pted. | showing smaller charters, we have an improved value estat lished - 
‘TINE.—American, 3Us to 30s 9d per ewt, ac ng to | about 20s per ton. Iron is still dull of sale. Tin has shown agai 
| more life and greater firmness in prices. Spelter and lead are quildte | 
ve been made in olive at lov lin plates are dearer in consequence of smali output. 
| Sin proportion. Sperm remains 1 il in | — 
ease of supply. For cod oil, 41/ « ed. | METROPOLITAN CATTLE MARKET. 5 
Kast Indian fish oil, 26/ to 32/ per t Monpay, May 4.—The total imports of foreign stoek into Lone } 
t o1 tin receded to 2 since | last week consisted of 10.{ head. In the correspon ling week last | 
0s, and 5s more for early deliveries | 15,640; in 1871, 19,800 ; in 1879 | 
old at a slight reducti« . u | . 
n¢ f mon B0/ 10s t | t | the cattle trade to-day, but bus ~, i 
' 
et sata aaa ee es 
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has not been extensive. A fair supply of home-fed beasts has beer on 
offer, and the general quality has been good. More animation pre- 
yailed during the earlier hours, but the demand subsequently slackened. 
Prices, however, rule higher thar on Monday last, the best Scots and 
| crosses selling at 5s 10d to 6s per 8lbs. From Norfolk, Suffolk, Essex, 
and Cambridgeshire we received about 2,000, from other parts of 
England about 600, and from Scotland 63. On the foreign side of the 
market a more liberal supply of beasts has been on offer, and the trade 
|has been steadier, prices ruling against buyers. Large supplies of 
| sheep have been in the pens. The position of the trade remains much 
| the same as on Monday last, sales progressing quietly at that day’s 
quotations. The best downs and half-bre’s have sold at 5s 2d to 5s 4d 
' per 8lbs. Lambs have commanded more atiention at 8s to 8s 6d per 
8lbs. Prime smal! calves have been in request at full prices, other- 
| wise the trade has been quiet. Pigs have sold at late rates. 
SOPpLizs ON Sar. 
May 5, 1873. 


May 4, 1874. 









| oo er girepessones see eececcscevesccocsecse 3,030 4,000 
| Sheep and lambs 28,740 26,440 
Calves ...... 230 170 
PAGE ccvserecs 140 100 
! 
METROPOLITAN MEAT MARKET. 
May 8.—-The trade has been quiet as follows :— 
Per 8lbs by the carcase. 
s d s a | s d s d 
Inferior beef........c.0ccccceeeee 39 4 10 4 0} Inferior mutton .............+6 3 4to4 0 
|| Middling ditto ¢...........c0000 4 2 4 6/ Middling ditto wee © £0 
|| Prime large ditto... mae Ws ht PR RIIRO: Sicncns cacedianesicces 5 2 5 6 
| Prime small ditto ,.....00.. 5 4 eT REI erniccotvencscnncense tO 4 4 
TED cecccocenceccesestccecoscseses © O BD © PGE .vccociiccccescescscas 4 8 5 0 


Lambs, 7s to 8s. 





POTATO MARKETS. 
May 8.—With moderate supplies of potatoes on sale, trade has been 
|| quiet at these markets at the following prices :—Regents, 140s to 170s ; 
Victorias, 140 to 170s; flukes, 140s to 180s; and rocks, 100s to 120s. 





| 

COAL MARKET. 

May 4. May 6. y 8. 
s ad s d s 4 

BS) natings Bartley ...cccccsccsvocecscevecsssesceves _ - 4 § “ eae 

| West Hartley..... 

Eden Main 

Wallsend—Kelloe esece 

| Original Hart'epoo! 

| Tees rt? Pee eerery . 
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24 3 
28 6 ane. 















LIVERPOOL 


| aml 
WOOK. 
(FROM OUR OWN CORRESPONDENT.) 

LiveRPooL, May 8.—There has been only a very moderate amount 
of business done this week, but as stocks are unusually light there is 
no change in values to report. This year’s third series of East India 
auctions wil! open here on the 12th inst., and the quantity to be offered 
isannounced as 12,000 bales, of which, however, only 10,400 bales have 
80 far arrived. 


MARKETS. 








| Che Gasette. 


BANKRUPTS 
Turspay, May 
Joseph Bentham, jun, Ingleton, Yorkshire, farmer. 
Thomas Gulding, George Howe, and J. W. 
quarries, Flintshire, lime dealers. 
William MceWhirr, Redbourne, 
George Neill, Orchard street, Wandswo:th, baker. 
William Prichard, Penrose, Monmouthshire. farmer. 
Moses Topham, Bradford, stuif manufacturers. 
William T. Wilks, and William Jenkins, Swansea, coal mereh 
| James Wrigley, and John Bayley Wrigley, Mauchester, stock bro! 
os . SCOTCH SEQUESTRATIONS. 
| ¥0tn Buchanan, Glasgow, merchant. 
| Charles Denoon Young, Pe: th, eugineer. 
David Cossar, Galasbiele, draper. 
|| James Wilson Carnegie, Dundes, wholesale grocer. 


o. 


\? : 
Newh 


Herts, blacksmith. 


THE GAZETTE OF LAST NIGHT. 
RANKRUPTS. 
Thomas Alexander Pooley, late of Bush lane, Cannon street, wine mer- 
|| chant and wharfinger. 
eys Turnour, Kennington Park road, gentleman, 
} illiam Finney, Coal Exchange, Lower Thames street, London, coal 
Merchant. 
“ames Jackson, King’s Head, Epsom, licensed victualler. 
Robert Bissix, Stone hill, Hanham, Gloucester, 
grocer, 
“illiam Drew Harvey, Prospect House, Richmond, schoolmaster. 
omas Taylor, Biggin street, Dover, corn, bay. and straw dealer. 
homas Wedge Collins, Warstone parade, East Birmingham, jeweller. 
|Jobn Timmis, Aspley, Eccleshall, Stafford, farmer. 
hn Wilkinson, East Parade, Bradford, commission manufacturer and 
|. gent. 
Wiliam Murby Venables, Bower street, Bradford, boot manufacturer. 
bert Gudgeon, Upper Book street, Sto kport, outfitter’s assistant. 
ward Owens, Mersey View, Brigh‘on-le-Sands, Lancaster, builder. 
eter Athert n and Charles Atherton, of Ancoats Tin-plate Works, 
anchester. 





beerhouse keeper and 


| 





SCOTCH 


b SEQUESTRATION. 
Uean Munro, 


Inverary, flesher and grocer. 
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STATEMENT 


Of Imports, Experts, and Home Consumption of the fol’owing articles in the 
18 weeks enling May 2, 1874, showing the Stock on May 2, compared with 
the corresponding period of 1873. 


FOR THE PORT OF LONDON. 


*,* Of those articles dnty free the deliveries for Exportation are included under 
















































































the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &c. 
SUGAR. 
aa TC Por. ia ~ th 
ImporTED. | Exportep. Home Consoumr. Srock. 
British —_—. remotes —— — 
Plantation. 1873 1874 | 187% 1874 1873 1874 1873 1874 
reas | 
: tons tons | tons tons | tons tons tons tons 
West India.) 13251 | 22660 | 321 516 18981 23911 11403 | 17259 
Mauritius ... 7990 7083 635 231 6814 3803 4503 6477 
Bengal& Pg. 1833 2195 134 | 79} 2821 2666 3319 5509 
Madras ......, 11692 2337 318 4) 6321 3042 11082 7054 
} ! 
Total B.P. 34766 34275 1408 830 33937 33422 30306 36299 
Foreign. | | | 
Siam, Ke....... 8793) 10614) 368 42, 8645! 6933) 21696 
Cuba & Hav, 16 2951 45 | 387 2339 1114 1598 
Brazil ......) 2299 6591 | 328 20 1915 3124 1660 | 
P. Rico, ke... 263 676 412 iin 1455 1223 632 | 
Beetioot......, 12062 | 24945 obs ove 12266 | 20568 6056 
| 
a a ‘ 
TotalFrgn} 23438 45777 1153 449 , 26640 32967 , 31632 55216 
Grand Total) 58204 80052 2561 1279 60577 66389 61938 91515 
MOLASSES | 
IMPORTED. EXPORTED. Home Consump. Stock. 
tons tons tons tons tons tons tons tons 
West India..| 1312} 1869 913 1065 2326 1416 1181 1492 
Foreign ......| ol 72 60 10 47 202 90 
Total...{ 1343} 1941 973} 1075} 3509| 1463; 1383) 1ss2 } 
MELADO...| 63 } 2 pe an 26 13 40 | 2 
RUM. 
Exportep & Der- ’, 


IMPORTED. tlome Consump. Srock. 


LIVERED TO Vat. 














>_> | —~—eee — — 
gals gals gals gals gals rals 
709335 10024 414090 | 465570 | 718330 7715 
56610 . 225945 72945 | 114670 63360 | 95760 74475 
13455 | 1873355 , 25380 } 94770 6340 | 169U5 45540 | 1836385 
EXxportEeD 
473760 | 627415 321075 | 363550 | 131140 // 151875 _2 328460 








253160 2043165 | 833490 1038460 919720 | 972315 







































































; 1681425 (1844385 
COCOGA | 
> ‘ ’ | 
IMPORTED. EXPORTED. Hows Conscmp. Srocx, 
camnienammenainam <meaneiat icnpmanneiicimmnginians etnies aiadantin: 4 
cwts crvts cwts cwts cwts cwts cwis | 
%.Plantatic pn} 23006 15728 1746 2875 30108 26387 37373 | 
Foreign ......| 10554 16832 6835 7995 S17 7134 14591 26441 | 
—_ a _ ran | 
Total ...) 33560 325 3631 10870 32543 37242 41778 63314 | 
' COFFEE 
tons tons tons tons ons t ~ 
West India... 1180 ) 611 36 240 345 
Ceylon ......, 10920 809 8618 3399 393 9733 
East india... L4itl ; 1662 1064 1331 1022 
MOCHA  ccosee 205 138 2 32 210 126 
Brazil. 393 2867 690 82 119 
Other F¢ 1055 1906 519 331 451 
Total .. 19313 13032 6100 60387 £351 
RICE .ccccceee £4508 71251 ooo ese 46682 £5567 
PEPPER. 
ms t tons tons 1 ‘ tous 
White..... sees 624 6 ° oe 519 513 
BI x 23 ' a Ph 2617 
pes pERSS poES } . Phe 
Nt 933 613 . os 1!18 73 
8772 10653 eee oo 122 2765 
6537 OLS3 oo eve $954 5026 
bags bags ags bags bags bas 
PIMENTO..| 15519 16975 9159 S761 
RAW MATERIALS, DYESTUFFS, & | 
! 
| serons 5 ons serons serors s¢ ons serons | 
COCHIN'L.. 10061 9519 ese coe 7408 5 11737 9528 
chests iests chesis chests chests he sts chests 
LAC DYE... 1075 { ove owe 1908 1779 10120 10321 | 
tons n tons tons tons tons ons tuns | 
LOGWOOD| 3423 boD0 | eco ese 6920 é ’ 5309 1310 
." | e . ‘ 1 . 
FUSTIC avel 542 $12 eee 856 S44 | S34 ls6 
a 
’ ‘ | 
INDIGO. } 
|| 
chests chests chests chests che cle < chest chests \ 
East India.. 7184 13023 one awe 8377 167 1745 25070 
serons | serons | serons | serons | serons rons | ser serons | 
Spanish...... | 8136 7933 eee oe | 4758 2 j 6878 | 
SALTPETRE, | 
} : ) i) uy ns t t tons ton 
Potass 71 * i. ; 256 274 3692 ji 
ute Sod 2042 2591)? " 6723 ( 569 
COTTON, 
b ‘ bales baies | bales 5 s b ba 68 
FE. India, &e.) 91500 } 109873 oo | 124982 | 170027 | 146266 |} 
Liverpo.wl, = > adenine } a | we 20@ Ij 
ai¥ eke , 1422706 '1451878 | 106094 | 157299 1007740 |1039610 | 741020 | 803960 ; 
all kinds§ i ; 
= ee } = sslicicieaia i cinaciiaies 
| sannne . onans aane esse » | oxn90R 
Total ...{1514636 |1561756 | 106094 } 157299 (1136561 (1214592 911047 | 950226 
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COMMERCIAT TIMES Hides—Ox & Cow prib s d s d | Bice—duty free s da s d/{ Refined—For consumption a d 
"i rk Aki . se HK. A.and M. Vid.dry... 0 9 1 0 ‘ote 10 0 ll Of} Titlers,22to24lb ...... 32 6 
\ KLY PRICE CURRENT. | De & R.Grande, salted 0 7 08 Bengal t 13 0 15 O Lumps, 45 1b ....ccceee aaa eS 

, ’ | Brazil, dry .... ~ 010 CO 108 } Do y¢ 1 0 12 OF Wet crushed ....... eovcecce 28 6 
2 prices in the following list Drvysalted .. -~ 0 6% O 9% | Madras 10 6 ll 64 OEY <cintiaennintieniy wansin ecco 20 0 
sedlevery Friday afverno Drvsalted Mauritius...... 0 6 0 8 Japan a0e e6<e0esesce wo 6 12 6 SRONOIE  cctavesnsccsnssocce - 29 O 
! ent house ineach department. | pig dry Rie Grande.. 6 9: 1 0 | Bosin—Americar in. FD oF BS PRORCIC. .cnresesesooseseoceses -13 6 
pay EVENING West Ceast hides 0 8} 0 103 | TIM eeeesseeeeeessceeeens 12 0 8 0 For export, free on board 
s @ s dj Cape salted meee 88 French ..... ° soreceee 0 13 0 rurkey loaves,1 to 4lb 0 0 
met 2 8 ; 6 | Australia 04 O 6 Sago—duty 4}a percwt } 6 lb loaves ....... eeevese coe SSG 
a ‘6 0 O O| New York . 0 53 0 6 Pea#l ..cccccooreoeespercwt 15 6 39 6 | OID dO  crercccorcccrcceee 37 6 
East [ndia.......ccscorcseseese 0 6 1 43 Sago fl ur ...c0e 15 6 16 O | Crushed .....0.0. sovecesceses 33 6 
7 <n Pnce 0 ) ) ~- | Neces 2 

; non oa 0 . os = 1 pera a : 6 17 = Seeds—( prewt 33 0 36 06 | Sa a = 2 
; 42 © 50 O | S. America Horse, prhde é CEG scccesceensannint r 63 9 72 0 eggs a oP 

G i565 0 56 O Indigo—duty free ( ver, red ........percwt 40 0 60 0 | Dutch, —— . in Holland 
ir 2 0 44 (OO he a. twee os Se 22 mr 0 7 0} 20 Ib loave ine 29 8 

~ - e . o- . I D cocccecesccocescceveccse ) af | 2) Thy 7 > 

Coffee l wt: d i, roasted S7RGO wove fp a) Se COPIANGE ccocccccccosssccccses 17 0 19 O _" - 1 ve 2H 0 
offee i “ ied, roasted, Madras : 2 #8. ton a 57 0 63 (O Crushed, superfine, in bbls 29 9 

oA } ~ bitise , 1 wo . 
; , 24 per Ib. Kurpah . S8 FY Oo 4 eae oe a ae = No. 1 — 2 3 

Ce; wmid. 98 0100 © | Guatemala .......0crerree oF ae oo M ms cones rbush 9 0 14 0 — No, 2 = a 

: 7 sae + ° Mustard, brown...pe usl ( . . . 24 
' : - 0 1:0 0 | Leather—per lb white 7 0 10 © | Belgian refined, f.0.h. at Antwerp 
ry --- 50 0 BZ Y | Crop hides......30to45lbs 1 4 1 7 Rape per last of 10 are £30 0 34 9 | 28043 Kilo loaves ...... 31 0 
a i = ” ay hits 'ivqt eh a ‘ . 

East | Boe Cc) ee 617 19 ly ; Carnes HO, te hneele 20. @ 
BREWS ccocececcese 79 0 84 07] English batts m:s6 386 i ty free sd sd 

Java, Singapore, ke.. g ee ‘e 36 110 27 Surdat mespertb 18 © 33 0 | Saltpetre— ie 

al 81 © 85 | persion batts 16 2 0 Gensin ; 11 6 0 Bengal.....ecceee per cwt 17 6 
fin OFA MATY seerereeereeees 86 0 90 0 | do miter ae Gonat 11 6 22 0 ee - 26 9 

Braz I . 34 0 87 O07; Calf Skins a5 2 0 3 | J | 13 0 19 oO}; 4 itrate of so 6 
POO Nat ........cevccsoceese l 0 83 0 do 75 111 3 2 Comercolly seereceevees 10 6 20 0 | 
f nel ....0- 74 © 80 0 ra 10 18 27 | «=#Hu 90100] 6 
comn 64 0 65 O | Pressing Hides . o ss cae 2 ita 11 6 20 6 | ° 

‘ fa 92 0100 0 | Shaved dO scscceserees : '¢- 2 China 13 6 22 6] 6 

M rto good ..... «+. 5 9105 0 | Horse Hides, English...... 156 19 1 WW oO 19 6 | 6 
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\ ILNERS’ STRONG HOLDFAST } May 7,' | Friday | Monday 


oli aaa | morning, | May 18, at6 
AND FIRE-RESISTING SAFES, CHI Australia...... | at 2 p.m, | . oe 


produces a perfect colour immediately it is used. It is 
permanent, and perfectly natural in effect. Price 3s 6d, 
|| sent by post for 64 stamps; and all Chemists. 








STRONG ROOMS AND DOORS, with ailltheir Latest | ! a | every fourth | fourth 
Improvements.—The strongest and (quality consi ‘er¢ ;  souree | } nday 
the cheapest safe- 


AIR COLOUR WASH.—BY 
damping the head with this beaut.fully perfumed ae ; 

|| Wash, in two days the hair becomes it original colonr, sengers from 
and remains so by an occasional using. 10s 6d, sent » Company 6 

for stamps. ALEX. ROSS, 243 High Holborn, Londen; 


: Safe Works, Liverpoo!, th ost extensive a - poet: — s of their arrival. 

? | and all Chemists. plete in the world. . i pool. M anne re now | jomes: zh, via bay, to 

t Sheffield, Leeds, Hull: London depot, 47a M ¢ ‘ 7 age pal Rail ae in India. 1nd through 
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ards against fire and the modern | 4) ; orn : ; 

burglar. Wanted wherever cash and books are used. | ,, * ateme are made i wvour of I 
: 1 s . ' he eastwa: ) Sue . : 

In quantities at wholesale Miiners I , | She en oe woe 
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4! contrivance which, applied to the nose for an 
hour daily, so directs the soft cartiiege of which the 
__ ae || member consists, that an ill-formed nose is quickly 


ickets to- Bs the Come- 
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and Co... 6 Bill street 
(South Italian Railway O 
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all 
shaped to perfection. Any one can use them, and with- - ut 1 ( » 122 
out pain. Price 10s fd, sent carriage free—ALEX, THE ‘* WORCESTERSHIRE.” Leaden street, E.C.; and for ‘ rcel 
Miles || ROSS, 248 High Helborn, London, Pamphlet sent for Pronounced by Connoisseurs, | business only at 25 Co etre 
| || two stamps. “THE ONLY GOOD SAUCE.” 
open im eee eas eee ee Improves the appetite, and aids digestio a .% CTRAM CT ) 
—_—— DINNEFORD’S MAGNESIA. Unrivalled for piquancy and flavour | oA \ 5 » as , Vi . ‘J Pe : | 
, Y ~ 2 i \ [AM NAVI- 
1874.! 1973. The medical profession for thirty years have approved Ask for LEA & PERRINS’ SAUC | =m fa < GA 10 N ( OM Vis and 
of this PURE SOLUTION of Magnesia as the best remedy BEWARE OF IMITATIONS, | Gut-clase GTRAM SHIPS leave trom 
“— t aw of the Stomach, Heartburn, Headache, Gout, And see the names St Katherine's Wharf for :— : 
4a 1 Gel hu lgestion ; and as the best mild aperient lor LEA & PERKINS on all bottles and labe!s, | HAMBURG—Every Tuesday, 7 , 1 Satur- 1 
sat! 1364 i — constitutions, especially adapted for ladies, chil Agents—CROSSE & BLACKWELL, London, and so d lay. May 12 at 10; 14 at n 6 at noon, | } 
38 | 33 | h, aud infants. ; by all Dealersin Sauces throughout the world. | Fares (including Steward’s fees Saloon, £2 28 6d; | 
i514) 15! | DINNEFORD and CO., . onmen | fore cabin, £1 68 6d. Return tickets, £3 6s and 
731 17 172 New B | Chemists — OQ 1 } £2 Os 6d. sxtra v $s, cCarryiug Carg only, | 
. i” ‘ea w Bond street London, and ot all Chemists, U NV ILLE S OLD IRISH | leave alse every Wedn sday and Sunday morning. For ) 
93 | 9 annette ietrtensege enetees WHISKY, BELFAST, | particulars of f tapply to F. Stahischmidt amd | 
315i! sii {)k. LOCOCK’S PULMONIC Of same quality as that supplied to the In- | © 90 Lower thames street, - | 
63 | 738} } WAFERS.—From Mr Shaw, M.P.s., 5 Charles ternational Exhibition | of 1862, Dublin kL xnibi- | HAV — aoe ry thursdey, May léatl0a.m. Fares | 
513 | 513 }| street, Hull.—‘*ihey are an unfailing remedy for all tion of 1865, Paris Exhibition of 1867, and now regu- | | ee eee : i, 103, 1066 Cawlo, | 
2568) 28} iim of the teecth and loses. Te dorevmen, larly to the House of Lords, the quality of which is | 95. Re ura cels, £1 6d i bs ss 1 
| 4h5 red || Singers, and public speakers, they are a perfect boon,” | ° jual to the finest French brandy, may be had direct a ee gag sine te nt depth pansy — ce 4 
1502 |1474 | || The wafers give instant relief in asthma, consumption, from Belfast, in butts, hogsheads, quarter-casks, and ; 8"d Saturday. May 13 at 2 p.m.;_ om. Tae 
498 433, bronchitis, coughs, colds, rheumatism, and all hysterical cases.—Quotations on application to Messrs Dunvill (including St I's fees) :—Chiet eabin, £1 2s; fore 
E78 (15H || ad nervous pains. Scld by all druggists at 1s 14d per | 824 Co, Royal Irish Distilleries, Belfast : or vt Ig ga a ee ae 
"3763 sm | |) box. Lendon offices, 4 Beaufort buildings, Strand, W.« ANTWESP, OEU SE ILOGNI na the 
Siete ? \ i r ‘ ’ I - . | 
| 5973) 588, | enciearieeenetnie nie —— . : ed ee at 
ro r re . / 1 Fares ( luding St s f bh ef cabin 
) 138 | 1 ? ) r r?Q : : a 
SE HOLLOWAYS PILLS— JL ENAHAN’S LL WHISKY, | 212s; tore, toe. Return tickets, 41 Lie and £1 4s 6h 
i 958) , il. Ang dyspeptic sufferer aware of the purifying, his celebrated and most delicious old meliow | 5 ; Col Leaving Antwerp 
1 “ga | 9 ela and gently 7 rient p.wers of these pills, spirit is the very | for London every Frid and 5 ’ te } 
- } | Mould;ermit no one to cloud his judgment or to warp > y , IP WillcrIrpre USTEND, BR SELS 1 vi oO RAINE | 
1 a i his course. With a box of Holl ae *s pills, and sien CREAM OF IRISH WHISKIES, ait = Wed: ' sday 3 M 13 atl 4 3 
3, 1 {| tion to its accompanying “directions,” he may fel | '% Gatity unrivatied, pe fectly pure, and mor hole- t ene , = - 
6) 6s thoroughly satisfied that he can safely and effectuall _, Some than the finest Cognac Brandy and Fi night. |} rd’s fe.s) :— | 
O s00t 3 || Telease himself from his mise:ies without impairing his Note the Red Seal, Pink Label, and Cork Branded | Chief cabin, 168; fore, 12s ¢ i seis, 178 lld; 
3 gt j| petite or di-tressing his digestion. By aiding navural »  SINAHAN'S LL WHISKY” Cologne, 3s 11d. : "| 
3} 41 a6 | Butrition, this excellent medicine raises the bodily Wholesale Depot, 20 Great Titchfield street, Oxford OULOGNE—Daily, « ‘Mo May 10 at 7: | 
6} 620 1331 ; i Strength to its extreme limits, and banishes a thousand street, W. 12 et 9; 13 at 10; 14 at J ! » and i6 at noon 
7 13574 2 | | *Qcoying forms of nervous complaints. An occasional | eee : Pare iaing #te =s; lore. 
6 = 9% to Holloway’s remedy will prove highly salutary 1 Ca T9Q dA TH 4 it , 
7 30 | % 7” all persons, whether well or ill, whose digestion is C AR SON s ] tA l N | From Gun and Sb \ 
0} 368 ant {| SOW or imperfect, a condition ususlly evidenced by rs 9 CA —Ma it 7 w- 
3 i 120 | || ¥eariness, listlessness, and despondency. . PATRONISED BY THE QUEEN, s f —{ cabin teturn 
3 | | aoe pa 7 Si ei ‘ - : “ 
—— —— extensively used for kinds of ‘ 4 10S. 
ys} 61 } 63 | } , _ . a ) 
¢ 105 QO y mw ‘ , pow = ; 5 ' : 
33 ort salt YA L I OLY I i ¢ LEN i¢ e OUT-DOOR WORK. From London and (¢ 13 Lower | 
34 14 | “otice to everybody. If you want Science, you : : % : : 
= ) can have it. If you want Instruction, you can have it. a er eee eee a FEDINBURGH—Eve W : turday 
\\ eae eler Amusement, you can have it. You can WooD, IRON, BRICK, STONE, May 13 wn: 16at 2 ie 
eceipss | © ther or all three, by paying the admis-ion fee of alice , 4 AO al 2 p.'D. i te 
Cotair } Qes shi t , » DY paying 1@ Almis-lon fee ¢ AND Co PO 2 k, 10s. 
| “hiding, The Easter programme contains: -1 —s : : | 
ry The Easte a ains: -1. ee 4s { . 
|— ee of Gas,”’ Se gei’s New Apparatus, 2. “Some- 2 Cwt Free to All Stations. JiWwCas ca ery iay at | } 
1988 a more abcut Sugar,” Ne » by Professor | ca~ pr 4 ; - a 1 5 of H 
38) gl | Gardner 9 cut Sugar,” New Leciure, by Professor | CAN. BE LAID ON BY UNSKILLED LaBour. | 9 morning. I uief, | { 
Slettare — The Wonders of Acoustical Sci. nce,” New ( I l I V I I ! 13s 6d: fore, 83 6d »e 
ure, by Mr J. L. King. 4. © Latest News from SOLD IN ALL COLOURS. MOU TH—Everr t3 
| Ashartee, New Lecture, by Mr B. J. Malden 5 “sir > r } > Lone : the re Se lI 
ln Kaleigh’s Dream ! “Queerer than k ver! " This picperracollaeaalllpanpnneei B Fost Eres wi sing ie " 
1) Sistoric. coher 5 ¥ Apa W A I A yar c . = 
i ks ener bee ee mn es — TER CARSON AN S O} 5, HULL—I y 1. 
appa TOG ed ew songs, dresses, ¢ffects, anc >LT > UVAG! ‘ — ing. Fares ( luding Stewar ) l cabin 
| - Daily, at 4 and 9, by Mr J. Oscar Hart- LA BELLE SA ; : * aD, 9.60; fore ‘ Return, 15 Jee | 
| Carsiac Auy other entertainments, Open 12 and 7. LupGate Hii, Lonnon, E.C.; ¢ ; ard str i 37 I ircus | 
I Ses at 6 and 10 AND 21 BacuELor’s Wak, Dus. 
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lc APITALISTS, SHAREHOLDERS, INY ESTORS. 
DIVIDENDS 5 AND 10 TO 20 PER CENT. 
SHARP’S INVESTMENT CIRCULAR AND SHARE LIST. 


The Safest, and most Trustworthy, and reliable Publication of the day. 


| 


| 


MAY EDITIONS NOW READY (12 PAGES) POST FREE. 
They contain Safe and Profitable Investments in En 1 and Foreign Railways, Debenture Stocks, Telegraphs, Wa Works, Gas, Do i 
| I I . Banks. Mines. Foreign Loans, Bonds, &c.; American and Colonial Stocks, &c.; also Market Prices and D vidends, &c. 
‘APITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES, 
Should read the above Investment C lar. It is a safe, valuable, and reliable G 


MESSRS SHARP AND CO., STOCK AND SHARE BROKERS, 33 " POULTRY, LONDUN, E.C. 


ESTABLISHED 1852 BANKERS—Lonpon AND WESTMINSTER, LoTHBURY, LONDON, E.C. 


Just Fourth Edition, | \| DL L, li U \ ST ELLA N, 


LOMBA 
A DESCRIPTION OF THE MO?! 
By WALTER BAGEH 


aaa sCuU 1 «bess Fougn gardens 
- ~ iens, 


Published, 
PD STREET: [gencibesk ines 


Go & 
rj 


{RGENTINE HARD DOLLAR 


Svo, 7s 6d. LOAN 


¢ Mercantile Ba the River P'ate (Limited |} 
S. KING AND CO. 65 CORNHILI ‘ es ted) || 
5 ° i ru is or tout for Col ion the 
—_- 7 ) above Loan, } in Buenos Ayres, } 
! ' 


. : . i ‘ | vi.1s CH. RAPHAEL, Manager, 
Now Rea iy, Second Editior 6 L 1 stre Mav 1, 1874. , sie } 


PHYSICS AND POLITICS S: \PIDLAND RAITLWAY' 


| OR, THOUGHTS ON THE APPLICATION OF THE PRINCIPLES OF “NATURAL | © TOURIST ARRANGEMENTS, 1874. 
SELECTION” AND “INHERITANCE” TO POLITICAL SOCIETY. ante eee | 





en PE 


—— eee 





\ Ss fist, 2nd, and 3rd class |} 
| By WALTER BAGEHOT. Tourist Tickets will be in force from May 16th, to the || 
HENRY 8. KING AND CO, 65 CORNHILL. For u i , See Time Tables and prog-ammes 
| JAMES ALLPORT, General Manager, |} 
Now udy, Sixpence . Just published, pt e 75 Gd, Derby, May, 1874. 
mn = ‘TY ' ’ a. 4 he | Cx —s ' ne 7 
}) THE FINANCES OF EGYPT. xcoxp Epintox, with Fmen sere tr teiesneee— eines 
}| 4 wittam Rideway, Picatty, and att Hooweier. | BTA CKSTONE ECONOMIZED ; (7 REAT SOUTHERN OF INDIA 
RAILWAY “OME : } 
| : a aang KING A COMPENDIUM Notice hereby gis a Sixteenth Ordinal 
S ) | — ' eas eae ae 
i A [ 7 R A L, LA - ih \ | N | \\ THE LA) W S OF EN GLAND F il G M e Great S here . india | 
| " —s “ j : wiliway ¢ pany te t within iT sondon |} 
WN SVO, I l4pp., pS - ravern, Bishopsgate s , int City of London, on 
| The first of a Serica of Handbooks to the Colories of THE PRESENT TIME. Tuesday, the 26th day of May instant, at One o'clock, 
7 a on » a culde that fe wanted. Itte | BY DAVID MITCHELL AIRD, Esq, for the election of Directors and the usual ordinary || 
ended for all classes. 1 AS -ARS SERED SFO | naosteage -aepilbongayd-aep erasing [he Transfer Books will be closed from Monday, the || 
fal i ty BE I e: as ne t od ‘ l rs In I l Bo KS, each Book embr ing 13 until Tuesday, the 26th lay f May, } th days j 
a ne © decay ved tobis | THE LiGAL PRINCIPLES AND PRACTICAL | inclusive cit 
esires anh ‘ I itl ’ air : i” } 
| “The volun s vlike useful to the merchant, tourist, INFORMATION rransfers will not be ree 1 at the Cffice while the || 
inva id er a ( r JoURNAL. Fe 28, IST4. | Contained in the res} ve Volumes of Blackstone. B S remai losed \ - \ 
$. W. Silver aud Co., 66 and 67, Cornhill, London, E.C. | Supplemented by subsequent Statutory Enactments HENKY W. NOTMAN, Secretary. || 
_ . on & N ( pany’s Off Xo. 21 len street | 
| tO INVESTORS. 1} “A most admira work for law students, for whose I May 6, Is74. 
SENNINGTON AND CO.8| "355, Soc eee - | 
I K nowised; «a Compe im of the I ~ ) ‘ ‘ . , } 
Ip MONTHLY RECORD of INV! STMENTS pud- |} of Evgiand t ie Present Time I a ‘ is David dA R IS, L ) ON >» AN LD |) 
hed on the first Thursday i I th, cone | Mit« 4 bs Mi lemple, Barrister-at-Law, MEDITERRANEAN RAILWAY COMPANY. = 4} 


tains an exhaustive review of the British and For 





Stock and Share and Money Markets, &c., with 1 an excellent | lam Da ar Pcie THREE PER CENT. DEBENTURE BONDS, 








| enumeration of safe investments paying from 10 to 2@ | grapu, Dec. 29. 1573 
| percent. Price 6d per copy, or 5s annually. | Longma. s. Green, and Ca., and all B ellers | The London Agency of the Crédit Lyonnais begs to | 
| Pennington and Co., ck and Share Brokers, ; ; . ann e that, from this day and until further notice, 
Royal Exchange buildings, Londen, E.C. ] ae ar , Re the pri-e for sale in this Country .f tre Debenture Bonds |} 
eee : oo r ane oe ware es Serene ot 500f nominal each, with interest commene’ng on the |} 
| Ww POMOLOGIST : ist April, 1874 (first ¢ 1 i due Ist Oc or, 1874), | 
l AW. A Pict Monthiy Magazine of Fiewers, Fruits Menon lu t r s is of the 23rd March, has |} 


e 12s, } aud Gene i ure. been raised to £10 178 6d per | 4 ther re,is.ered or |} 


; Moore, }.L.*., and William Paul, F.R.H.S., supported Cheques to be crossed Glyn, Mills, and Co. Pros |} 
tof t British ¢ oe by a staff cf able contributors. rm ses Car had 1a ication to the London 

pane t Pp os Beat ul Celou Plates of New Flowers and Fruits, | A vy of the ¢ it Lyonnais, 29 Lombard street, E.C. 
i a ctat alacant By Waiter Fitch, James Andrews, and other l , May Sth, 187 
l ig Artists. 
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HE INSTITUTES OF ENGLISH | S2ntectes ty" Rover loge, Lia. PLS, Thomas | to bearers | 
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NASMITH’S INSTITUTES OF ENGLISH PUBLIC | HE FLORE 
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| By DAVID NASMITH, LL.B. 








cipal Law of I | | eadin 
| b asian oe wae eseeaper 7 The Annual Volumes are comy cte in themselves. 2 1D ' ciel . ——— 1 {I 
| gp Of, the Midle Temple, warrister-at-La — stor the Falter, Bases for notice | [MPERTAL GOVERNMENT OP | 
d pre 0 ’ © | new plants or flewersfor description or criticism, ec. JAPAN CUSTOMS LOAN FOR £1,000,000 STER- 
is being cultivated w a " \ ‘ | to M i . . ~ | 
pal I Mi : % ; ; | be Sse to Mr Thomas Moore, sSotanic LING, i870. 
‘ ‘ Gar I 0 mn, sv : : : 
. t deserv It is t areful ' wee oe Rn a Sk ia Notice is hereby given, that in carrying out the opera 
r f s f | Publis : ee street. Londen, E.¢ tio! fil Sink y Fund of th ve Loan, } 
accomplished s« ar, and of a perfect master ol 8 am = pon WE SERS iking Fund of the abe ve | 
worl Tux MorninG Post, Jan. 6, 1873 ! \I Db " T i SERIES F. | 
“ For all practical purpeses, no book can be more [Mi RO\ KD AND E ( 1ONOM IU Nos, 81 to 100—20 Bonds of £1,000 each... £20,000 
snhile re sa :”_T'HE StaxpaRp. J 17, 1873 CUOKERY.—Use LIEBIG COMPANY'S EX- 161 to 200—40 500 each... 20,000 |] 
} “ Wel w of no book wl , in our opinion, cht TRACT OF MEAT as ‘st > 3 eel-iea, soups, made 2401 to 3000—600 — 100 each... 60,000 || 
| more f riterha V 4 ‘ | mes, BRS 08 es; gives fine flavour and great strength, , —- 
beginner of study < HE Law Macaziny, | !! it seo. pted in bousehol — ne Total £100,000 
; 9 ic ON.—Genuine only with Baro iebig’s col, ‘TrTa T — : e |} 
Jan J i 7” : - | a “3 Tio} ei on : ' oe § face | have THIS DAY been DRAWN by Lot, in the presence || 
" We that we I ; in sayin A — ~ - of a partner in the firm of Messrs. J. Henry echroder 
v ‘ict have recent > inane aie a Saneed cublines | ( v SALES \ND W it NHAM | and Co., and of the undersigned Notary Public, to - 
English 1 ~ Bg” nem dl * San ae LAKE iCK.—The WENHAM LAKE ICE COM. | Paid off on the Ist August next, on which day all 
a 1aW. : He JUSTICE OF THI EACE, Jan. 4, | PANY’s cel 5 Toe, I Water Pitchers, Iee Butter | ite rest will cease and determine, . 
ches } Dishes, I ( » Machi es, Prize Medal and New | J. HENRY SCHRODER and CO. | 
’ London, May 7th, 1874 
Price 3s ¢ or sent post free fer 45 stamps, | t 8 ith wat inks @ ° oe 1 
1 i Ea d = a ae ( 4% i a, \ | Countersigued—s, C. HARRIS, Notary Public. | 
ir dition, ith llustrations liber: : ’ — | 
: } tl e { un Lak ice Con i | 
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By the: hattae of OND ON eta vo sete | i-LENFIELD | 
= E = 
* Life; or the Dream of a Philanthrepist,” &c., Kc. - KATI HARINI DUCKS COMPANY ae ae S 4A | 
I D rs prepared to receive proposals ot | | 
—— | Loans on D ture Bonds, iri Interest the rate | ww? ve 

‘** We cannot find language sufficiently strong toex- | of 4 pi it. perannum, for 5, or 7 years, to replace & i A RE H, 
press r favourable opinion of this handseme volume; | others w to be paid off, | | 
per can we recommend a New Y ir’s Gift +o ad wirably Also pro} 4 t 0, or \ v1 there the | SEE THAT YOU GET rT. | 
adapted f the rising geneiatiea, on whom it is calcu- | bala vce of £420,000 Four-and u-Half per Cent. Pre er- | 1} 
- <. = aan Soa ae — srevr Year’ s eyo we Seemetohere "enti scccgie As Inferior kinds are often Substituted \ 

d I and nund-elevating Ne s | res i yurt « ropriet« articulars as 
Gift for a fatuer ‘o give hs son, @ guardian ward, or {| to ] iss , y ‘ ined on appli lor . . . i 
san volmaster his pupil, could sca a y be devised.” tl Secretary e Dock House, 109 Le idenhall “ a for the sake of extra profits. | 
Lonut I. H. Meredith, $40 Straud, London l, ' 
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| ANK OF CALIFORNIA.—THE 


ORIENTAL BANK CORPORATION are pre- 
ared to issue Drafts at sight on the Rank of California 
San Francisco, thetermsfor which may beascertained 
heir office. 
at the 
| Threadneedle street, 1872. 


v ATIONAL BAN kK .OF INDIA 
(Limited). 
Heap Orrice—s0 King William street, London. 
SANKERS. 

» Ni vtional Provincial Pank of En 

Nati | Bank of Scotland. 
The Bank grants Drafts, ne Lye oer 

| Exchange | syable at Bombay, Calcutta, 





nk of Englan land 
Ban Ns ’ 





lects Bills of 
Madras, Kur- 





i rachee, Colombo, and Hong st on terms which may 
|} be ascertail red at the Office, 
| The Bank dertakes the pure! ase and sale of Indian 





1] Government and other securities, holds them for safe cus- 
tody, and realises the interest and dividends as they 
| become It also collects pay and pensions, and 
general ly transacts every description of banking »gency 

| business connected with India. 
The Bank re mey on deposit for fixed periods, 
t twelve months’, six months’, and fourteen 


oue, 


celves 


repayable 


| days’ notice. 
HE AGRA BANK (LIMITED), 
EsTAmLISn« b> IN 1833.—CaPiTaL, £1,000,900. 


| Hap Orrice—Nicholas lane, Lombard street, London. 


| BRaNcHES in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shangh™, Hong Kong. 


Crerent Accounts are kept at the Head Office on 
| the terms customery with London b ankers, and interest 
alowed when the credit balance does not fall below 
| £100. 
Deposits received for fixed periods on the following 
terms, Viz.:— 
|| At 5 per cent. per annum, 8 ibject to 12 months’ notice of 
withdrawal. 
for shorter periods deposits will be received on terms 
| to be agreed upon. 
|| Birs issued at the current exchange of the day on 
|| any of the brancies of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 
Salts AND Prrcuases effected in British and foreign 
securities, in East India stock and loans, ard the safe 
custody of the same undertaken. 
Interest drawn, and army, navy, and civil pay and 
pensio 1s realised. 
Every other description of banking business and 
money agency, British and Indian, transacted. 
| J. THOMSON, Chairman, 


|— 
Try , TeX T ‘ a a) 
} Hor G KONG AND SHANGHAI 
} BANKING CORPORATION, 
Capital, 5,000,000 dols. All paid up, 
Reserve Fund, 1,000,000 dols, 
co oF DIRECTORS aNp Heap OFricr In Hoye 
Kona. 
| Loxpox ManAGER—W. H. Vacher, 32 Lombard street. 
BaNkERS—London and County Bank. 
BRANCHES AND AGENCIES. 




















Hong Kong ankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


} cinema 

The Corporation grant Drafts upon and negotiate or 
| collect Bills at any of the Branches cr Agencies ; 
| receive Deposits for fixed periods, at rates varying with 
| the period of deposit. 

The Corperation issue Letters of Credit and Circular 
| Notes, negotiable in the principal cities of Europe, 
| Asia, and America, for the use of travellers, 


They open Current Accounts for the convenience of 
l constituents returning from China, Japan, and India. 


also 


They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the s.me as they fall due. 

| Shareholders having their shares on the London 
Tegister receive their dividen's at the fixed rate of 
4s 6d per do!lar. Dividends are payable in London in 
| Apriland October on reccipt of ~ advice of meeting 
| ia iaong Kong, held in February and August. 


QRIENTAL BANK 
CORPORATION, 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Japital, £1,600,000. Reserved funds, £500,000 
Court or Directors. 
CHarrMan—George Arbuthnot, Esq. 
Dervry-CHAIRWAN—Sir Wm. J. W. Baynes, Bart. 


ajer-Gen.H.Pelham Burn | Duncan James Kay, Eso 
James ( umpbell, Esq. “ stock Kobert Reid, Esq. 
John Samue! Collu.a n,Es . Walkinshaw, Esq. 
Cuivre Manac —U! ares J eee Esq 
Scs-ManaGEr—Pa k Campbell), bsq. 
BANKERS. 
Bank of England, Union Bank of London, 


Bank 


of Scotianc, London, 


grent Drafts, and negotiate or 
collect Bills payable at bay, Calcutta, Colombo, 
Foockow, Hio.o, ngkong, Kandy, Madras, Mauritius 

Point-de-Galle, Pondicherry, Port Eliza- 
gha, Sydney, Tellicherry, aud 
Hama, on terms which may be ascertained at 
teir Uttice. They also issue Circular Notes for the 
use of travellers by the ane route. 

They underta ‘ke the agency of parties connected with 
India and the Colonies, the purchase and saleof British 
and Forei, gn Se the custody of the same, the 
recelpt of Interest, Dividends, Pay, Pensions, &c., and 


the effecting s between the above-named 
dependen 


The Cornc ration 





Bou 
o, He 
eidonrr 
veh, ~ 
Yokot 


Sinwapore, 










° re “uttanc 





sits of £100 and upwards for 


t r which may be ascertained 


THE ECONOMIST. 
oan 


NATIONAL 


AUSTRALASIA, 


Incorporated by Acts of the Legis'ature of Victoria, | 


South Australia, and Western Australi ‘ 
Capital, £1,000,000. Paid-up, £660,000, 


Keserve fund, £205,000. 
OrFicEes—149 Leadenhali street, E.C, 
This Ba»yk conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills nevotiated or sent for collect:on 


and Letters of Credit granted upon the Bank’s branches 
in Victoria, South Australia, Edinburgh, ard Western 
Australia, and its Agencies in New South Wales and 
Queensland, T. M. HARRINGTON, Manaver. 


(HAR {TER [ D ME RC ANTIL E 
BANK of INDIA, LONDON, and CHINA. 
Incorporated by Royal Charter. 
Head Office—#5 Old broad street, London, 
BRANCHES AND Svus-BRANCHES:— 
Int IRDA. .ccceene. Bombay, Calcutta, Madras. 
CEYLON . Colombo, Kandy, Galle, Matale, 
STRAITS SETTLEMENTS—Singapore, Penang, 





E.C 








BAVA seccseces Batavia. 
oo) Hong-Kong,Foochow,Shanghai, Hankow 
JAPAN.... . Yokohama. 

BANKERS. 


Bonk of England. | London Joint Stock Bank. 


Thc Bank receives money on deposit, buys and sells 
Bills of xchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 








business connected with the 
applicatic nh. 





vast, On terms to | ad on 


‘ T rm ‘ ' ’ TY L” 
1) EUTSCHE BANK. 
(Registered in Berlin, as a Limited Company 
Prussian Law.) 
CAPITAL SUBSCRIBED AND PAID UP 
THALERS (£2,250,000.) 
FUND, 537 THALERS (£50,000). 


under 
» 15,000,000 


RESERVE 334,537 
HgabD Orricg, Bertin :—2y Burg Strasse, 
Lonpon BANKERS. 

National Provincial Bank of Englana, 
LonDON Soutcrrors—Messrs Freshtielus, 
AGENCIES. 

Hamburg, Bremen, Shanghai, and Yokohama, 
AGENTS IN New York. 

Messrs Knoblauch and Lichtenstein, 

LONDON AGENCY. 

50 Old Broad street, E.C. 

MaNaGER—4G. Pietsch, Esq. 

The London Agency is prepared to transact Foreign 
Sanking Business of every description 

ascertained at its Office. 


Pile NATIONAL 
a NEW ZEALAND 


on terms to be 


BANK 
(Limited). 
37 Lombard street, London. E.C 
Cay ital, £2,0. 0,000, 
£1,000,000. Called up, £350,000. 
Direcrors. 
Charles Mag 
Dudley 


Ok 


First Issue, 


Chairman 
Deputy-Chairman 
Col. Sir T. 


rniac, Esq. 
Robert Smith, Eeq. 





G. Browne, | William Smellie Grahame, 
K.C.M.G. E sq. 
Sir Charles Clifford. | Edward Brodie Hoare, 
Alexander Grant Dallas, Esq. 
k sq. | John Tinian Esq. 


ac Es 
ksq. 


rl 





Featherston, | William Whitbread, Esq. 


BaNKERS. 


Band of En,land; Messrs LBarnetts, Hoares, and Co 


The Directors grant drafts on the Branches through- 





out New Zealand, negotiate and collect bills, act as 
agents for constituents, opening current accounts for 
their convenience, undertake the purchase, Sule, and sa‘ 
custody of securities, and the collection of interest ox 
dividends theron, ana condact every description of bank- 
ing business between London and New Zealand, 

They also receive deposits for fixed periods on terms 


to be ascertained on application. 


W. J. STEELE, Manager. 


37 Lombard street, April, 1874 


pvr’ OF NEW 


| 
| 


ZEALAND 


ivernment of 
nments of Auckl: 
ro, &C. 


Japital, £600.000. 





yy a 
New Zealand, 
the Provincial Gove ind, Wellington, 


Canterbury, Otag 


Paid-up C Reserve Fund, £180,000, 








Head Ovtice, Auckland, 
BRANCHES AND AGENCIES— 
In VICTORIA, AUSTRALIA—Melbourne. 
In NEW ZEALAND— 
Akaroa, | Hokitika. | Rangiora. 
Alexandia. Invercargill. R-efton. 
Arrow. Kaiapoi. | Riverton. 
Ashburton, | Lawrence, | Ross. 
Slenheim. Lyell. | Roxburgh. 
Carlyle | Lyttleton. sSouthbr 
Charleston. Marton Stafford. 
Chri-tchurch. | Mataura, | Pauranga 
C.utha-Ferry. | Napier. remuka, 
Coromandel. Na-eby rimaru. 
Cromwell. | Nygaruawahis | Tokomairiro, 
} Dunedin, Nelson. | Waikouaiti. 
Gisborne New Plymouth. | Waitahuna. 
G rahamstor wD so tl Oamaru. Wanganui. 
Greenst ne. | Palmerston. Wellington. 
Greymouth, Picton, | West P 
Greytown. | Queenstown. | Wetherston. 
This Bank grants Drafts on any of the above-named 
plac ind transacts every description of Banking busi- 


ted withh New Zealand and Australia on the 
terms. 


Thi 


hese connec 
most favonrable 
The London ¢ receives deposits at interest for 
fixed periods, cn terms which may be lea:nea on appli- 
cation. F. LARKWORTHY, Managing Director. 


(0 Old Broad street, London, E.C. 


ice 





| 


| 





} 


d81 
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BANK OF} BANK OF SOUTH AUSTRALIA. 


Incorvorated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lected. Money received on deposit. For terms apply 
at the Offices, 64 Old’ Broad atreet. E.C. 


WILLIAM PURDY, General Manager. 


wruewe ‘ a = 
pAr K OF BRITISH NORTH 
AMERICA 

Incorpora ted by Roy al C harter. 

The Directors of the Bank of British North America do 
hereby give notice, that the Ye arly General Meeting of 
Proprietors will be held, pursuant to the deed of settle- 
mnt, on Tuesday, the 2nd June next, at the Office of the 
Corporation, No. 3 Cl.ment’s lane, Lombard street, at 
One o'clock precisely, when the election of three Diree- 
tors, In the room of t: ose going out by the provisions of 





the deed, will take place.— By order of the Co rt, 
re R. W. sRADFORD, Secretary. 
No. 3 Clement's !ane, Lombard street, E.C., 


THE, 


May Sth, 


1874. 


ST ANDARD BANK OF 















noma SOUTH AFRICA (Limited). 

10 Clement's lane, (+ mbard street. London, E.C. 
Subs rie 1 capital, £ 2,400. Paid-up capital, 
£405,520. Reserve fund, £50,000. 

IN Sovrn Arrica.—Adelaide, Aliwal 

ufort West, Burghersdorp, Cape Town, Coles- 

berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Graafl- Reinet, Graham’s Town, Hopetosn, King Wil- 
liam’s Town, Mors Bay, Port Elizabeth, Queen’s 
own, Richmond, Somerset East, Uitenhage, and 
Victoria Wes Diamonp Fietps.—tarkly, Du Toit’s | 
Pan, and Kimberley Natat.—Durban, and Pieter- 

maritzburg, 

This Bar ik grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 
ne-s connected with South Africa on the most favour- 


able terms 


THE. | 


ital, £ 


ALLIANCE 
1), Bartholomew la e, London. 

ivided into 80,000 shares of £25 
£10 paid. 
00,000, Res rved Fund, £150,000. 
(TON CHAYTOR, Esq., Chairman. 


2,000,000, 





each, 
Paid-up Capita’, £> 
MATTHEW HU 





_ duterest »llowed on current account balances if pot 
drawn below £200. 

Deposits of £10 and upwards received on current 
terms, and for fixe! perio 's, as may be agreed upon. 

Every facility aff rded for the transmission of money 
between London, Liverpool, and Manchester, and for 
the receipt and delivery of stocks, shares, &e. 

Circular Notes and Letters of Credit issued, and 


every other description of banking business transacted, 


R. O. YEATS, Manager. 


Bartholomew lane, E.C. 
THe DELHLE AND LONDON 
BANK (Limited), 
Established m India in 1844. 


Heap Orricr 

LRANCHES aleutta, 
AGENTS aT Bombay 
Lonpon BaNnkKeE! 


King Wil 
Delhi, 
Tie 
The 


-76 liam street, London, E.C. 
Musso. rie, and Lucknow, 
New Bank of Bombay. 


Union Bank of Londoa, 


The Bank RECEIVES DEPOSITS for fixed periods 
on the following teru s, viz.: 








Atip- recent. per annum, subject to twelve months’ 
notice of withdrawal. For depusits at shorter periods 
terms may be had on application. Special rates are also 
allowed on deposits for longer periods, 

Current accounts are kept ond interest allowed on 
minimum balances of £100. 

The Bank grants draft gotiates and collects bills 


} 








at any of the branches or agencies throughout India, 
The Bank undertakes the sale and purchase of all 
securities, Kast India Sock, and lL ans, shares, &c.; re- 
tains securities in safe custody, and collects all divi- 
dends ; also draws army, neval, and civil pay and pen- 
sions tree of ; char e to constituents. 
The Ban so issucs circular noces on the principal 


towns of Europe. 


THE ANGLO-EGYPTIAN 
BASKING COMPANY (Limited). 
C© pital, £1.600,000. 


Divided into 80,00 shares of £20 fully paid up, 


Reserve fund, £300,000. 
Offices—Alexandria, Egypt; and 27 Clement's Jane, 
Lombard street, L.ndon, E.C, 

DIRECTORS, 

G. G. Maepherson, Esq. R. &. Morrice, Esq. 


E. Masterman, Esq. P. Lutscher, Eq. 





J. BL. Pastré, Esy., Member | Jules Pastré, | q. (Messrs 
of the Conseil Supérieur Pastré Freres). 
du Commerce in France, |; G. Sinaaino, Esq. (late 
late President of the| Messra G. Sinadino and 


Chamter ot 


Commerce Co,), Alexandria. 
of Marseilles. | 


BANKERS. 
The Bank of England. 


The London Joint Steck Bank, 
SOLICITORS. 
Messrs Upton, Johnson, Upt., and Budd, 20 Austin 


Friars, 


SECRETARY 
The Bank issues drafts 


Octave Foa, Esq. 


grants letters of credit on its 


branch at Alexandrio, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 
description of banking busi: ess between this country 
and Egypt. The Bank effects purchases and sales of 


-gyptian stocks and of Egy,.ti-n produce, 

fhe Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the f llowing terms:— 

For Six Months certain, at the rate of Five per cent 
per annum. 

For ‘kwelve Months certain, 
annum. 

Interest payable ha!f-yearly. 

By orver of the Bo-rn, 0. FOA, Seeretary. 
No. 27 Clement's lane, Lombard street. 


at Six per cent. per 


BANK | 
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ABRIDGED PROSPECTUS 


LEO GENERAL 


WAREHOUSING COMPANY (L mited). 
| Capital, £2,090,000, dividei into 200,000 shares of £10 
each, with power to increase, 
First 


issue, 50,000 shares. 


10s a share to be paid on application; 10s a share on 
allotment ; future calls not to exceed Lia share, and 
to be made at interva!s of not less than thiee calendar 
months. 

DIRECTORS, 

Thomas Arthur Bushby, Esq., Chairman (Bushby, Son, 
and Beaz'ey). 

Thomas Bouch, Esq. (Nicholas Waterhouse and Sons). 

Francis A. Clint, Esq. (c lint and Company). 

William B. Forwood, Esq. (Leech, Harrison, a1 id For- 
wood). 

Robertson Gla'stone, Esq. (Gladstone and Company). 

Bernar’ Hall, E sq (Be rnard Hall and Company), Pre- 
sident of the Cha uber of Commerce, 

Richard Harbord, Esq. 

H. H. Hornby, Esq. (Hornby and Robinson). 

| John Pearson, E q. (Pearson and Knowles). 

| James A, | icton, Esq 

W. Rome. Esq. (E yre Ev: ans and Company). 

| William Williams, Esa. 


Srcretary—Francis G, Harbord, Esq. 
Baxkers—The Bank of England, Liverpool Branch, 
SoLtrcrrors—Messrs Jevons and Ryley. 
TsmPorakyY OFFicES—19 Sweeting street, Liverpool. 


This Company has the following objects in view :— 
1. To become Lessees or Tenants of warehouse pro- 


| perty in Liverpool, Birkenhead, and elsewhere. 
2. To purchase war-house pro, erty, to alter and 
acapt same where necessary, and, if deemed 
necessary, to purchase or lease land and erect 
} warenouses, 
|| 3, To manage the warehouses owned or held by 
the Company as warehouse keepers, 
| 4, To take over the business of such warehouse 
| keepers as may be desirous of joining the Com- 
} pany on such terms as may be agreed upon. 
| 5. To perfor » the duties of ma-ter porters, carters, 


ont such other 


| duties as u ay 
} sirable. 
| 


be thought de- 


6. To make a¢vances to warehouse owners 
erecti n of improved machinery, 


for the 
to owners of 





H goods for payment of freight and for other pur- 
l poses, a generally to do such other things in 
conne t with, or in aid of, the above objects 





as may be expe: ent, and as are 
i the mem randum al 
To Merchants and 

| 
the advantages of an 


authorise i by 
id articles of association. 





Brokers the Company will offer 
mproved system of carrying on 















the business of warehouse keepers, some of the pri. ci- 
pal fea ures of which are prop sed to be the f lowing :— 
A.—the most recen' improvements in apparatus for 
receiving, elevati g, and discharging goods, 
worked by hydrau i> or steam power, are pro- 
i] i 1 to be adopted, therely economising 
j bour, le g cost, and ; rom» ting the trade 
| of the port vy the increased facilities that will 
| be afforde }. 
| B—It is proposed to introduce extensively the 
| system of granting warrant: for g ods in the 
custody e Company, whereby the mer- 
1 chant wil! have all tee advantages that are 
\ offered by ic warehcuses. ‘These warrants 
| being un he guarantee of a wealthy corpo- 
i rat on, 1 ved under a known system, will, 
1 it is expe be esteemed as a equally good 
| ecurity for money, as warrants for guods in 
| public warehousesin Lo don are now regarded, 
C.—The Company may underiake the entire man- 
| agement of goods from tie ship to the ware- 


house when desi ed, at a cousolilated charge 


BY 









and may rec ive and store goods at a rent per 
pac age, ond undert.ke the insurance of goods 
| deposited with them, so that the merchant 
may be reheve of all trouble respecting his 
| . goods, and receive in exchenge for his bill of 
| hedins a warrant representing his goods duly 
| warehoused and msured, 
| D.—M.r hants and shippers will have the advantage 
} of conducting their warehousing business un ‘er 
as} m of hed rules, uniform and well 
cons dred, o devised as to give the 
| great st practicuble facilities to trade and 
i| security to the owners of goods, 
| 
| To the pu the Comp ny effers an extremely 
| eligible invest t. The capital of the company being 





Mainl, inv. sted in real 


tr -perty which, in Liverpo |}, is 
ofaprogre sve va 


| 
| 
| , its sharcs would present an in- 
| vestment of unioubted safet:, whilst the dividends 
Would be enha: ced by the profits of what is, even as at 
ne conducted, a luc native trade, but which the 
| Company will car ry on un much greater advantages 
than the pres. nt warehouse a e,ers can do, 

The fixed proper'y of the Company will afford so un- 
| &Xceptionable a security thot it will, no doubt, be able to 
|| borrow money if r quired cn debentures, at an eas. rate, 
}| Which will ré facilities fur increasing its purchases 
of property and other operations at on enhanced profit 








| to the holders of the share capital, 
The Direc ors will h 

When such po. 

Consider 


ve p 
of the 


wer to commence business 
capital is subseribed as they 






cient for the purpose, 
| The divid declared upon the amounts paid 
| Up, and net uy i© nominal value of the shares, 
The Com; as not entered into any agreements 


| for the purchase or rcnti 
| he articles provid 
| Ver 10 per cent 
| Such divi end over lo per cent 
|48 bonus or ebat ; 
| OF in red uction of the rat 
The m mora dum and articles 
pw, the Offic licitors of the Company, 
srs Jevons und Ryley, 19 Sweeting street, Liverpool. 
Prospectus: s and fo ms of application for shares ae 
obtaned from the rolicitors of the Company, or of 
4 Messrs s erpe, Parkers, Pritchard, az.d Sharpe, 41 
| ford row, Lond n, or of Ww. Hacon, 
| church etreei, 


az f warehouses, 

thet on payment of any dividends 
ai alne 
. Shall be applied either 
the customers of the Company, 





of association may be 
of the §S 


Esq., 


wCOGOn. 


nt equivalent to the excess of 


Bed- 


iS Fen- 


| 
i, 
| 
| 
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Application for shares may be made in the following 
form :— 
To the Directors of the Liverpool General Warehousing 
Company, Limited. 
JENTLEMBN,—Having paid to your Banker the sum 
of £ being a deposit of 10s per share, I re- 
quest that you will allot me shares of 
£10 each in your Company, upon the terms of the pros- 
pectus and memorandum and articles of association ; 
and I hereby ayree to accept the said shares, or any smaller 
number wich you may alot to me, and I agree to pay the 
calls thereon in accordance with the provisions in the 
articles of association, and to become a member of the 
Company, and I request you to place my name on the 
register of members in respect of the shares which may 
be allotted to me.—I am, gentleman, your obedient 
servant, Name in full 
Occupation... 
Address in full 
Date 












Signatare......cc0<sses00 eeesee 
If no allotment be made, the deposit will be returned 


in full, 





\ JUTH OF AUSTRIA AND 
K UPPER ITALY RAILWAY COMPANY 
The General Meeting of Shareholders on the 30th of 
Apri fixed at 15 frances the dividend for the year 1873. 
A first instalment of 7f 50c having already been distri- 
buted, the balance of 7! 50c per share will be PAID from 
js Ist May at the different Offices of the Company :— 
Paris—MM. de Rothschild Fréres ; 
Lyons—MM. P. Galline and Co., and MM. Veuve Morin, 
Pons, and Co. 


Souti OF AUSTRIA AND 


JPPER ITALY RAILWAY COMPANY, 








NOTICE TO SHAREHOLDERS, 

The shares deposited San the 
Extraordinary Me 
April, not 


General Ordinary and 
ting which took pace on the 30th 
having reacied the number required by the 





statutes for the validity of the deliberations of the Extra- 
ordivary Mecting, shareholders are convened afresh to a 
General Extraordinary Me ting on the 3rd June next, 


in the afternoon, 





at the Salle H-rz, 48 Kue de la 
Victoire, Paris, the purpose of ratifying the conven- 
tion concluved betwe n the Board of Directors and the 
ecncessionary Compa’ y of the Vienna-Pottendorf-Neu- 
stadt line, and which substitutes a treaty for 
the line for the present one fur working it. 


he General Extraordinary Meeting is composed of 
all proprietors of not less than 40 shares, which must be 
deposited at the latest 14 days before the meeting, at 
one of the following Offices :— 









Paris—At the Company’s Share Deposit Office. 17 Rue 
Laffitte ; 
T.ondon—Mvyssrs N. M. Rothschild and Sons; 
View na and Tu'in—At ihe Company’s Offices ; 
Milan—M. C. F. Brot; 
Geneva—M M, Lombard Odier and Co, ; 
Lyons—MM., P. Ga'line and Co., and MM. Veuve Morin, 
Pons, and Co. 
In exchange for the titles d posite «dl will be « 
certificate and a card of admission to the meeting. 
Shareholders called to take part in the deliberations of 
the General Extraordinary mee ing may be represented 
by delegates furnished wit proxies, but themselves 
having a right to a'tend. The proxies must be presented 
by the 20th of May, 1874, at the latest. 


By the terms of Art. 29 of the Statutes, the delibera- 
tions of the General Mecting, assembk d in virtue of this 
second convocation, will be valid ;rovided that the 


sharehol.ers preset, 


one-tenth of the capit 
FRANCE, 


( REDIT 


GENERAL MEETING OF SHAREHOLDERS, 


cf shareholders 


o the number of fifty, represent 
il, or 75,000 shares, 


AGRICOLE 





OF 


The General Meeting wes held in 


Paris, on the 25th April, 1874, 

The report presented, exhibited the following re- 
sults :— 

The total cash movement amounted to 1,599 millions 
of frances; that at the Bank of France, in Paris, and the 


branches to 640 millions. 
The portfolio 


1,182 millions. 


received securities to the amount of 

The amount of 
56 millions, and the balance due 
1873, was 59 mill ons. 

‘The de, osits amounted, on the 3lst December last, to 
13 000,000f, the interest allowed was 3 per cent.; the 
balance of that account on the 25th April was 
14,000,000f, 

The curr accounts, cash, 

sight, and 34 per cent. 
1,800,008. 

Bonds for a sum of 4,500,000f were issued in 1873. 

The rate of interest has not been higher than 5 per 
cent. in the course of last year; it was only recently 
raised to 5} per cent, for titles of 4 to 5 years. 

T: e balance in eireulat on, which had been 64,800,000f 
on the 3lst Decemb.r, 1572, was reduced on the 26th 
April to 45,2-6,000f. 

Of 35,000,000f of bonds to be 
more than 19,000f have been paid 

The portfolio of the agencies 
amount of 693 mi 

The total bu-iness of the 
1,283 mi lions. 


credits on hypothee or pledges was 


m the 3lst December, 








and bills 


at fifteen days’ 
interest, 


fell from 2,900,000f to 


reimbursed in 1874, 


received bills to the 


ious, 


correspondents amounted to 


The net profits were 1,831,397f 47c, including 
530,227f 84c, brought on from 1872 


A sum of 860,000f was paid in a provisional dividend, 
there remains 1,031,397f 47c, which it is proposed to 
empley as follows :— 

jo the reserve 15 per cent, 
187376, 176! 5c. 

io the shareholders 5s, completing a dividend of 15f 
per share of 200f paid up £00, 0008. 
next year, 656,222f 02c. 
erve is tiLus raised to 1,804,272f 30c. 


ania 


of the balance of profits in 





lo carry on to th 
{he statuto 


ry res 








farming | 


lelivered a | 
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HE DRY COLD AIR 


REFRIGERATOR AND FOOD PRESERVING 
COMPANY (Limited). 


(CLIFTON’S 





PATENT.) 


ABRIDGED PROSPECTUS, 

Capital, £100,000, divided into 10,000 shares of £10 each 
Payable as follows:—Upon application, £1 per share ; 
upon allotment, £2 per share. 

Where no shares are allotted the application money will 
be returned in full. 

OrFicEs—57 Moorgate street, London. 





This Company is formed for the purpose of purchasing 
and developing Clifton’s Patent, under which, by means 
simple and economical, the d« posit of any moisture in 
the preserving chamber is prevented, thus solving the 
greatest obstacle hifherto found to exist in the question 
of me t preserving, and preventing any deterioration, 
while it as ists in preserving the natural juices. The 
principle is so complete and perfect in its range, that it 
can be applied to preserving a pound of butter or a ton 
of meat, while it « oes not spoil meat by freezing it, and 
requiring 5 no expensive machinery or chemical aid, it is 
self ac ing, and consequently inexpensive. Besi‘es the 
head establishment in London, it is proposed to establish 
d: pots for the saie of the Refrizerators in the principal 
towns of Great Britain. It is calculated that after taking 
the sales at these d pots and in London at a very mode- 
rate amount, the net profits will be sufficient to pay a 
divident of 20 to 25 per cent. at least upon the capital 
now intended to be issued. When it is considered that 
the operations of this Company, besides the sales to 
families, hotels, meat and provision dealers, can be ap- 
plie d to markets, railways, depdéts, corporations, abat- 


toirs, ships, aid f reign stations, it will be seen that 
ther» is a very large field for the Company’s operations, 


ani that the profits derivable would be on a large and 
progressive scale. 

Prospectuses, forms of application, and all information 
can be obtained of the Seer tary, at the Offices of the 
Company, 57 Moorgate street, London, or of the Bankers, 


Messrs Barclay, Bevan, and (o, Lombard street, 
London. 


THE DRY COLD AIR REFRIGERATOR AND 
FOOD PRESERVING COMPANY (Limited). 
Novice is hereby given, that the LIST of APPLICA- 
TION > for SHARES in this Company will be CLOSED 
on MONDAY, the 11 h Mav, 1874.—By order, 
ARTHUR W. BLUNT, Secretary. 


(jk LDIT FONCLER OF FRANCE. 


{ING OF SHAREHOLDERS. 





GENERAL MEE 


The General Ordinary Meeting of shereholders of the 
Créiit Foncier wss held on the 23rd April at the Com- 
pany’s Offices in Paris, 

M. Fre ny, Governor, 


presented the 
operati ns during the ye 


r 1873. 

rhe year 1473 produced a considerable improvement 
in the a: ount of the arrears of annuities for loans on 
hypothec. The amourt, which, on the 3lst December, 
1872, reached 17,154,530f, had descended on the 31st De- 


report of the 


cember, 1873, to 13,174,462f. This is a diminution of 
4 millions on the ar ears of the year 1872, which bad 
alreaty presented a diminution of 5 millions on the 


arrears of the preceding year. 
1571 had kft the Cré it Foncier with 32 millions of 
overdue annuities to recover. That sum has been suc- 
cessively reduced, and the difficult task which devolved 
on the Crédit Fone er of collecting those enormous ar- 
rears, may now be eonsidered as much advanced, and 
as almost termin.ted. 

Those results have been 
Foncier having for 
«f moderation. 
commenced, 
instalments 
cl sure. 

It is now admitted by all that the system of loans in- 
augurated in France by the Crédit Foncier prevented 
real property from falling to a 7 a isly low price a8 was 


The events of 1870 and 


attained without the Crédit 
a moment departed from its ray sa 
The proceedings, when they have been 
have been almost always, on payment of 
aud the interest due, stayed before fore- 









the case after 1530 and 184s. . Fremy in his report, 
and M. Paravey in the ob erv a ons he presented in the 
name of the Auditor-, justly insisted on that immense 
s«rvice rendered by the Com) any to the general interests 


of France. Thanks to the 
date, 





mortgage 

and landed property, at the 
crisis, did no = from sudden and ruinous demands 
for reimbursement, and the number of forced sales was 
thus env: mously dimi ‘ished. It may now be said that 
the “insti ution has been tried in the most adverse 
times, as well «8 in the most pros, erous; it has shown 
what it could do iu times of prosperity to seco id labour 
and the spirit of enterprise; and in moments of 
crisis, to pro'ect the property which forms its pledges, 
and prevent its embarrassments from becoming dis- 
asters.” 

The Crédit Foncier gran'ed in 1873 loans on hypo- | 
thee for 13,319.979f Svc, and communal loans jor 
19,9, af 27¢. 

On the 31st Dee>mber last, the mortgage debts due to 
the Company amounted to 834,081,900f 46c; and the 
co:nmunal and departmental loans to 484, 891, llif 96c, 
of whic h 321,631,878f 14c was cue by the City of Paris, 
and 7,297,628f 64c by the department of the Seine. 

The obiigations in circulation at the same date 
amounted to 1,204,517,869f 3lc. The resources credited 
by the sale ef « bliga‘ions have permitted the reimburse- 
ment, before the term fixed by the treaty, of the loan of 
30 mi lions contracted with the Bank of France on the 
deposit of Cou munal obligations. Those resources 
would be still nore abundant, and a larger i’ elopment 
might be given to the loans, if the tax, abolished en the 
mortgage Joans, but maintained on the foncier obliga- 
tions, which are, however, only the money representing 
the loans «n hy pethee, did not bear on the issue, and the 
rates of the bonds of the Crédit Foncier. 
net profits for the year 1873 amountel to 
6,863,716f dlc. 

On the motion of the Governor, the dividend was fixed 
at 35f per share. A first payment of 12f 50c having 
been mave in January, the supplementary dividend 
falling cue on the Ist July will be 22f 50e. 

A sum of 461,271f 64c has been carried to the statutory 
reserve. Asum of 102,344f 77¢c has been added to the 
balances of preceding years. The total reserves of the 
Crédit Foncier are consequently raised to 21,513,683f 5uc. 


oans at a long 


house moment of the 
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JEUTSCHE BANK, BERLIN, 











RN Reape er go ROP 


j ‘ 
| ANALYSIS OF THE DIRECTORS’ REPORT 
j | Presented to the Shareholders at the Fourth Ordinary General Meeting, in Berlin, on the 4th May, 1874 
y } ‘ 
i | 
af 
2 Si : a | | | 
The net profits for the year 1873, amounting to thalers | 20,090,000 en eee wants and the ordinary and special reserve | 
i | 973,839. 27.9., represent 64 per cent. on the capital, and have funds, amounting as per balance sheet to— | 
| been appropriated as follows :— thalers. 
ray 326,329 4 4 
oa oa 7 i ieieiisilelicianiney Gani are by the above appropriation of ...... 369,822 8 6 
: | 600,000 0 Ot yearly dividend of t per cent. t share iders. i . gree i. i 
raised to aan ” socccccces eossevee 696,151 12 10 ” 


4.017 19 3 carried forward to new ac 
With the before-mentioned exceptions, attributable to a crisis 

and panics of no common magnitude, the operations of the bank 

have been successful; the Bremen branch continues to do ex- 

i ceedingly well; very fair results have been obtained from Paris, | 

New York, &c., and the general busi ; 

: Sine Nase ee I , &c., and the general business is steadily on the 

cast, ¢ > z > bi ve suffered accordingly. Dials «si ieee . . 

East, and the earnings of the bank have suffered accordingly increase, as shown by the figures below. 


tS Se ae 
eee 


| 
| 
| 


view, exceptionally unpropitious both in Germany and in the 


The increase of the capital from 10 to 15 million thalers coin- 
| cided with the commencement of the German crisis, the pre- 
monitory symptoms of which began to manifest themselves in the 
| month of May, 1873, and induced the directors as a matter of dle an @rthiamens oth @ “aa a 
prudence to follow throughout the whole year a most reserved Bank td - 8 aig mag Ka es " a I eutsch-Belgische La Plata | 
| policy in all their dealings, keeping at the same time the bank's | |. naveme alk ea hie — 2 eee 6e ce business and | 
resources well in hand, and in a readily available form. This Banagement Of tne said institution. | 
a proportionately large amount of bills of exchange A declaration, important in its bearings for the Londe! 
guring in the balanee sheet. cnauer. wes ene ote 5 aoe 
agency, was exchanged on the 27th March last between the 
British and German Governments, by which it is agreed that 
joint stock companies constituted and authorised in conformity | 
with the laws in force in either of the two countries, may freely 
exercise in the dominions of the other all their rights, | 


With a view to the furtherance of the bank’s original pro- 
gramme, which aims at the progressive development of, the com- 
merce of Germany with foreign countries, the directors have 


pees 


In consequence of these self-imposed, but necessary and in 
the end wholesome restrictions, the net profits, which had 
amounted in 1872 to 92 per cent., receded in 1873 to 6} percent. 
| on the increased capital. 




















i including that of appearing before tribunals, whether for the || 
> | Other adverse causes were exercising their influence at the purpose of bringing an action or for defending themselves, in 
t | same ae. | conformity, however, withthe laws and customs in force in the || 
; | said countries. 
iq In the East, the course of exchange was unsettled and de- | 
pressed, owing partly to exaggerated fears of eventually impend- The deveiopment of the business of the bank is shown by the 
ha ing arrivals of German Government silver on a large scale. The | following comparisons :— 
| working capital of the bank’s eastern branches, as compared with | 
the previous year, was thus diminished in value, and returns | Amounts turned over: ) 
t had to be effected at disadvantageous terms. By Head Office. By Branches. ais 
t . oe ae Thalers. Thalers. Thalers. 
The export and import trade in China and Japan in general | 704,641,043 sess 550,405,846 ...... 1,255,046.999 
continued ina most unsatisfactory state, and, taken onthe whole, | 605,134,184 ..... » 353,624,827 963,758,961 
was unprofitable. Losses on silk, manufactured goods, Xc., | 251,106,786 ...... 36,041,549 ...... 317,148,345 
i caused failures amongst Eastern firms, by some of which the | 79,780,954 ...... naan 79,780,954 
bank was affected, inasmuch as the proceeds of goods hypothe- ‘ 
cated to it as collateral security for document bills and loans, H. W ALLIC H, 2 Managers. 
" and which had to be realised in drooping markets, were insufli- Berlin, April. 187 H. KAISER. j : } 
f cient to cover the amounts advanced. erlin, April, 1874. 
% 
i In Germany, the extraordinary impetus which had been given | ce i 
b {to financial, industrial, and commercial joint stock ventures | DEUTSCHE BANK. 
r during the ‘so-called “founding period of 1871-72,” was fel- | GENERAL BALANCE SHEET—Decomber 31, 1873. 
| lowed, in 1873, by an universal and but too natural reaction. LIABILITIES. er 
; Capital paid Up ..ccccccessesss+cesscsnee sitieailania 5.00 0 
i Speculation, having overgrown itself, collapsed, and had to pay | oan — Se Wiccse ee cant Des ahabinadebincine 14 59811 6 3 
t ithe penalty of its excesses. ‘The stock and share markets | PM's payatle sareererseesecneawansenssecseneuene weecne teceeeeneetsessesamenes 10,089,981 i1 9 || 
f | became stagnant, securities and investments of every kind, even MaiERIE....- cco “ } 
| the best, were affected by an unprecedented depression, and the { Reserve fund «........--s+0- seaeeeeeeseouennees 4 
| crisis culminated in numerous financial disasters, the widespread Prott end iose acuipieidiaienidbialalaibdaiinianitabdinwtapihen 973,339 27 Q 


and manifold consequences of which the Bank, in spite of all —_——_—— || 

precautionary measures, did not altogether succeed in avoiding. 43,351,100 20 1 |) 

| This refers to the failure of a banking establishment in Vienna, ASSETS re 
3,104,164 25 7 





LO lM oe 


| and to some similar events of minor importance which occurred | cash 














973,538 27 9 
p The past year has generally been, from a business point of 











; | amongst country bankers and stockbrokers. Bil’'s receivable ....seses0ee w+ 16,030,810 111 
A _ Investments ... . eope ee eecccegerees + cenecee cee. cceee 3,837,084 13 2 
Under these circumstances, the directors deem it advisable to | (0008 pvc cm-r ttt retiree Fee i eae Fooes 16 il 
declare a yearly dividend of 4 per cent. only, which, on 75,000 | Real estate wavs... ‘nniiieicaaare vee 883,687 27 0 
4 shares of thalers 200 each, will absorb thalers 609.000, and to | SIN dtisssdncqopesccenundtsncdnennenncabatibiensesoddeneveneeeieeeanncobereesnsenes $1,585 ll 0 I 
3 retain the surplus profits as a special reserve, as tollows:— | 13,351,100 20 1 
i Thalers. a : Y 
} 259,825 8 6 for bad and doubtful debts, and PROFIT AND LOSS ACCOUNT, to December 31st, 1873. 
110,000 0 0 for depreciation of securities. Dr. Thalers. 
| eaienpeasainns To general expenses ...... - adieiesiiiea ‘ a“ “ 273,441 9 1 
« nan as lo commission, exchange, rebate, &c. . ; 123,140 21 2 
' 369,822 0 0 | To net profit : 973,539 27 9 
, es “ ee 
i The remaining balance of profit and loss, amounting to thalers 1,370,421 28 0 
4,017 19. 3, will be carried forward to new account. 
; Ce. Thalers. 
, | , . : . ; 8 
j All losses, differences, and contingencies being thus provided | By balance from 1972 ..........2.::ceccscseseneeeneeneeeees si call 4,531 21 
} atts fthe bank “at rect Bt al. and al] | BY $to8s profits... sales a deateienauniabtxaidanidbaaiaanadiciashiianaenis 1,365,590 6 4| 
i for, the position of the bavk remains perfectly normal, and all | ” en 
that can be desired. The paid-up capital stands intact at thalers 1,370,421 28 9}) 
} \\ 
; = a 





